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NOTICE OF ARTICLES EXHIBITED, CONNECTED WITH 
BANKING AND MERCANTILE PURSUITS. 

** In what way can any of the articles collected at the Industrial Exhibition of 

1851 be rendered especially serviceable to the interests of practical Banking?” 
— Question for the Prize Essay of £100. 
Tue opening of the great Exhibition has enabled many of our 
metropolitan readers to form an opinion in answer to the question 
proposed as above. During the ensuing month, the greater 
portion of our country subscribers will, no doubt, avail them- 
selves of the opportunity of visiting the magnificent display 
of the industry of the world, and they also will be in a position 
to give their answer to the inquiry. The mass of material, of 
every quality and description, which is brought under notice 
in the great Exhibition, is, however, so bewildering, and the 
difficulty of fixing the attention on any definite object is at first 
so great, that we believe we shall be rendering some assistance 
to those who wish that “practical banking” should benefit by the 
display, if we direct attention to a few of the objects more par- 
ticularly connected with banking and mercantile pursuits, and 
describe briefly their merits and peculiar characteristics. 

As we have no intention of becoming a candidate ourselves 
for the prize offered in our own pages, we hope we may be allowed 
to notice briefly some of the articles which appear to us calcu- 
lated to promote the interests of practical banking, without being 
thought desirous of interfering with the candidates who may 
compete as Essayists. Our object is to direct attention to those 
articles amongst the mass of materials exhibited, which have an 
especial reference to banking and mercantile pursuits; and as 
we have found some difficulty ourselves in discovering the situation 
of the articles to which we refer, we think our readers will be glad 
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to have their attention directed to the localities of the building, 
in which they may find articles connected with their business 
avocations. 


Before proceeding to describe the objects which have more 
particularly engrossed our attention, we should be neglecting a 
public duty, if we omitted to bear testimony to the admirable 
manner in which the whole of the business proceedings, con- 
nected with the Exhibition, have been conducted. The Executive 
Committee, and those who acted with them, have provided for 
every emergency, with so much foresight and skill, that the 
difficulties against which they have had to contend, are forgotten 
in the result. But those who know the nature of the difficulties, 
will appreciate the business talent which has been exhibited ; 
and we are glad to have the opportunity of bearing our testi- 
mony to the ability which has characterized all the proceedings 
of the Executive, which have fallen under our notice. 


In the present paper, we purpose describing some of the 
interesting articles exhibited in the Crystal Palace, which have 
reference to the prevention and detection of frauds; the electric 
telegraph, and some minor objects of interest—leaving for notice 
hereafter a variety of objects connected with the improvement 


of bank buildings, and the dispatch of business, for which we 
cannot now find space. Our notice will include :— 

1. Improvements in paper for bank notes. 

2. Detective paper for cheques and letters of credit. 

8. Improvements in bankers’ safes, strong rooms, &e. 

4. Envelope machine. 

5. Electric telegraphs. 





Improved Paper for Bankers’ Notes. 

By favour of Mr. Saunders, the inventor and patentee of a 
valuable improvement in the manufacture of paper for bankers’ 
notes, we are enabled to present our readers with several speci- 
mens of his note paper with the new water-mark. The specimens 
include— 

1. Specirnen of the new water-mark in outline, suitable for 
bank notes and bills of exchange. 

2. Specimen of shaded water-mark for a note. 

3. Specimen of water-mark in outline on tinted paper. 

4. Specimen of shaded water-mark as an engraving. 

_It is well known that the paper and water-mark in the notes 
of the Bank of England present the chief difficulties to the forger, 
and that the excellence of the engraved plate and of the manu- 
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factured paper constitute the only real security against fraudulent 
imitation. The paper and water-mark of the Bank of England 
note are justly celebrated; but by the improvement of Mr. 
Saunders, it is possible to produce a bank note paper far exceed- 
ing in excellence that used by the Bank of England. The speci- 
mens annexed will themselves explain their own peculiar qualities; 
but the following succinct account, by a gentleman fully acquainted 
with the merits of the new paper, will direct attention to many 
points connected with the invention, which might otherwise 
escape notice. 


Case No. 160, of Section 17. 

The class of articles exhibited in this case is one which has 
always and justly been deemed of great importance to bankers. 
The articles relate to the identification of paper. 

This object has been, to a certain extent, obtained by the pro- 
cess of water-marking. Hitherto the mode has generally been 
by working the desired pattern in wire on the paper mould; 
difficult designs being obviously impracticable on this plan. 

A great, but very expensive improvement, and by which more 
intricate patterns can be obtained, was some time since intro- 
duced, by cutting steel dies, and therefrom stamping metal 
patterns. 

The mode patented and adopted by Mr. Saunders is, however, 
stated to be even less expensive than the usual water-mark at 
present adopted. Not only is the process more economical, but 
in artistic skill and size, the water-markings exhibited in the 
Crystal Palace are unique, a Cathedral and the Exhibition being 
represented in outline, nearly two feet square. 

There is also a beautiful small landscape, copied we believe 
from the “ Wooden Bridge ” in the Vernon Gallery. 

The specimens annexed to this number of the Banker’s 
Magazine, will indicate, to those who may not have an oppor- 
tunity of visiting the Exhibition, the delicacy of these tracings. 

In addition to these outline subjects {and we would particularly 
commend the “ St. George and Dragon,” shown in the case at the 
Exhibition, for its beautifully free tracery), the case on the 
right of the door leading to the Machinery Department at the 
end of Section 17, contains a series of what the manufacturer 
terms “shaded water-marks,”’ and of which the female head 
attached to this number is a specimen. 

As matters of art, some of these “shaded water-marks’’ are 
highly praiseworthy, and if introduced into bank notes and 
papers of a similar kind, as proposed, forgery would seem to be 
rendered impracticable. 

We can scarcely conceive a greater improvement in the 
security of cheques and bills of exchange than ee of 
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the banker’s autograph in every cheque or bill; we understand 
that a fac-simile of any signature may be water-marked on 
this principle at a comparatively trifling expense. 


Paper for preventing Frauds with Bankers’ Cheques, &c, 

Amongst the articles most suggestive of benefit to bankers, 
as connected with the manufacture of cheques, &c., we would call 
attention to some specimens of “ Stone’s patent cheque paper,” 
exhibited and manufactured by Mr. T. H. Saunders, the patentee 
of the paper just described. They are contained in case No. 36, 
in the catalogue, and are to be found in Section 17. 

The great improvement in this kind of cheque paper, consists 
in rendering a paper perfectly resembling ordinary writing paper 
secure against the removal of ink by chemicals. 

The specimens we have tried produce a curious effect on the 
application of the usual means for dissolving ink ; a violent dis- 
colouration takes place, going completely through the paper, and 
a well defined dark rim remains, indicating irradicably that the 
paper has been tampered with. Specimens of this paper are 
stitched up in our present number. This invention dispenses 
with the necessity of coloured cheques and the printing in 
vegetable colours, as letter-press, copper-plate, and lithographic 
printing are equally applicable. Coloured cheque paper may be 
prepared on this principle and thus receive additional security. 


Tinted Cheque Paper, 

Class 2, No. 19. Messrs. Nissen and Parker, of Mark-Lane, Lon- 
don, exhibit specimens of tinted paper and chemically prepared pulp 
for bankers’ cheques. 

The chemically prepared paper shows the effect of different appli- 
cations used in endeavouring to remove the writing. The paper is 
prepared in the pulp, and has been submitted to the leading chymists 
of the day. Messrs. Nissen and Parker state that it has never yet 
been successfully tampered with; although, they state, they have 
supplied upwards of six millions of cheques on that paper. 

Inks and Writing Fluids, 

In Class 2, No. 65, Mr. Henry Stephens exhibits various specimens 
of inks for indelible writing, &c., and portions of wood stained by 
liquids resembling inks, which give to common deal and other woods 
the appearance of oak, mahogany, &c. The whole of the exterior of 
the Great Exhibition building is stained by Mr. Stephens’ fluids, and 
it appears to be a very cheap and convenient substitute for paint, for 
bank offices, for counters, wainscotting, &c. 


Messrs. Chubb and Son’s Bankers’ Safes. 
The articles sent for exhibition by Messrs. Chubb and Son, St. 
Paul’s Churchyard, London, inventors, patentees, and manufacturers, 
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comprise specimens of Chubb’s patent detector locks and latches for 
various purposes, patented in 1847. Each lock consists of six distinct 
tumblers (except in the very smallest sizes), working on a centre pin, 
all of which require lifting to various heights by the key before the 
lock can be opened or shut, and not until each tumbler is lifted to its 
proper position can the stud (which forms a part of the bolt) pass 
through the slots in the tumblers. A “detector,” forming the great 
and peculiar feature of Chubbh’s lock, is added; and in the event of 
either of the six tumblers being overlifted in an attempt to open it by 
a false key or picklock, one of them is caught by the detecting spring 
in such a manner as to render it impossible to open the lock on the 
application of its own key. Notice is thus given of the attempt, and 
the lock may be set right by turning its key in a contrary direction, 
as in locking. No key or instrument whatever, except the true key, 
can release the “detector,” therefore the discovery of any surreptitious 
attempt is inevitable 

These locks will be found near the Sheffield department in the 
Exhibition, and the following are particularly worthy of notice :— 

Specimens of Norman, Gothic and Elizabethan locks, with rich 
steel and or-molu mountings and ornamental keys, suitable for eccle- 
siastical buildings and similar purposes. 

Specimens of ornamental steel keys, of various styles and patterns. 

A Chubb’s patent quadruple lock, patented in 1846, for a banker’s 
strong room door, consisting of a combination of four separate and 
distinct locks in one, all being acted upon at the same time by a single 
key with four bits. A check lock in addition throwing a hard steel 
plate over the large keyhole, giving in all the security of thirty 
tumblers. 

A Chubb’s patent rim lock, containing eighteen tumblers, with 
three different detectors, each acted on by six of the tumblers; con- 
structed to show the principle of Chubb’s three different patents, 
dated 1824, 1833, and 1847. 

A Chubb’s patent fireproof bankers’ safe, made of wrought iron, 
the iron of the body being } inch thick at the thinnest part, and the 
doors 1 inch thick ; the whole lined throughout with hard steel plates 
to prevent drilling. To render the safe fireproof, it is lined with two 
separate and distinct chambers, 6 inches thick, filled with tried non- 
conductors of heat. The interior is fitted up with drawers, cupboards, 
&c., in a manner suited to bankers’ or merchants’ use. The folding 
doors are secured by two patent detector wheel locks, throwing 
twenty-eight bolts out all round, and are further fitted with case- 
hardened iron scutcheon locks over the keyholes of the principal locks. 
Its dimensions are 6 feet 6 inches high, 4 feet wide, and 3 feet deep, 
and its weight is 3 tons 5 cwt. 

A Chubb’s patent fireproof wrought iron safe, for jewels and other 
valuable property, with ornamental inlaid door, fitted with patent 
detector lock throwing bolts all round. 

Several specimens of Chubb’s fireproof safes, of different sizes and 
fittings, all fitted with their detector locks. 
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Model of Chubb’s patent well safe; by means of which a safe, con- 
taining any valuable property, can be lowered to any distance below 
the surface of the ground, and secured by a fireproof door and frame- 
work at the mouth of the well. 


CHUBB’S SAFE FOR THE GREAT DIAMOND. 

The Builder says, “ Let us briefly describe the safe for the Koh-i-noor, 
the Mountain of Light, which has been contrived by Mr. Chubb. It 
consists, first, of an octagon table, 6 ft. 6 in. in diameter, by 3 ft. 4 in. 
high, the top and sides being made of }-in. wrought iron plates, all 
secured together by being rebated and with angle iron. In the 
interior is a fireproof safe, 12 in. square, and 2 ft. 9 in. deep, the 
wrought plates being 1 in. thick. In the centre of the safe is a plat- 
form, 9 in. square, on which the velvet cushion, jewels, and setting 
are fixed. A hole is cut out of the table to allow the platform to 
descend into the safe. In order to secure the diamonds at night, a 
small door, 3 in. square, in one of the panels of the table, is unlocked, 
and by turning a winch the platform gradually sinks into the safe, 
and a sliding iron door is drawn over the opening at the top. 

The cage is secured to the table by L pieces at the bottom ring 
dropping into corresponding holes, and these are locked by two sepa- 
rate detective locks: the keys of these locks are held by the crown 
officers, and without them access to the jewels cannot be had. The 
key of the small door allows the platform to be raised or lowered only, 
but does not give access to the jewels. The weight of the whole is 
86 cwt., and it is bolted to the floor.” 


Machine for Making Envelopes by Steam. 

This machine, exhibited by Messrs. Waterlow and Sons (Manu- 
facturing Stationers, London Wall, London), may be seen in operation 
daily, at the east end of the section devoted to Machinery in Motion, 
situated next to the machine used for printing the ‘Illustrated London 
News. 

This machine, invented by Mr. Ramond, of Birmingham, differs 
greatly from the envelope machine exhibited by Messrs. De la Rue, 
introducing some ingenious appliances whereby atmospheric pressure 
is employed for the purpose of raising singly each sheet of paper and 
placing it on the top of the folding apparatus, and again in giving the 
necessary inclination to the flaps of the envelope previous to their 
being fulded down hy the action of the plunger. The working is as 
follows :—three or four hundred blank pieces of paper of the required 
size having been placed on the feeding table, the machine is started 
by the girl in attendance. The top sheet is raised singly from the 
pile by means of a flat hollow finger, the under side of which is per- 
forated, and a partial vacuum being formed, each sheet is sucked up 
against the under surface, and conveyed to the folding apparatus, on 
reaching which, the exhaustion being no longer maintained, the sheet 
drops into its place. The folding apparatus consists of an open box 
or frame, the size of the required envelope, over which is fixed a 
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creaser or plunger, fitting the inside of the frame; the blank pieces 
of paper having been placed on the top of the box by the feeding 
finger previously described, the plunger descends just within the box, 
and the flaps of the envelope are thus bent to a right angle. The 
bottom of the creasing frame or box is perforated, to prevent any 
atmospheric resistance on the entrance of the paper, and the passing 
back of the plunger leaves the paper within the frame, with iis four 
flaps standing upright ; at this point the second application of the 
atmospheric action comes into play, for the purpose of giving the flaps 
of the envelope a preliminary inclination inwards, in order to fit 
them for receiving the flat folding pressure return stroke of the 
plunger ; to this end the four sides of the folding box are perforated, so 
as to allow streams of air to be forced against the outsides of the flaps of 
the envelopes, in order that, on the second descent of the plunger, they 
may all be folded down at once, the interior and under surface of the 
plunger being suitably formed to cause the flaps to succeed each other 
in their proper order. In addition to this, certain contrivances are 
adopted for embossing the outer flaps of the envelope with any device 
required, and also for gumming the lowest flap as a fastening for the 
completed envelope. To compensate for the continual decrease in 
the height of the pile of blank paper, and that the upper one may 
always come in close contact with the lifting finger when the platform 
rises, a spring is added, its action being to keep the feeding platform 
in close contact with the finger. 

This machine produces easily 40 envelopes per minute, or 24,000 
per day, completed, gummed, and embossed, and might probably be 
worked faster. As at present practised by other modes of produc- 
tion, the folding, gumming, and embossing, are all separate processes; 
and as at each of these operations every single envelope must-be 
separately handled, we may furm a tolerable conception of the economy 
gained by the use of Messrs. Waterlow’s machine. The isolation of 
different stages of manufacture, consequent upon the employment of 
manual labour, adds immensely to the cost of production, the loss 
mainly arising from the mere removals from one process to another. 
In embossing by hand a boy will perhaps get through 8,000 or 9,000 
per day, and then there must be an assistant to turn down the flap 
where the device has been placed, and count the envelopes into 
parcels. 

In 1843 about 330,000,000 letters were posted in Great Britain ; 
and, calculating from ascertained data, we are probably not exceeding 
the estimate by computing the annual number at the present time at 
600,000,000. But this is only one branch of the letter and parcel 
system ; for, in addition to the distant transmission, which must pass 
through the post office, the bulk of invitations, cards, private notes, 
invoices, and accounts, now involve the use of envelopes, and these 
do not of necessity pass through the post office. Again, the large 
companies, arising out of the modern practice of commercial science 
—for commerce does demand consideration as a science—as railway, 
insurance, and other joint-stock combinations, are large consumers of 
envelopes. 
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Previous to the introduction of the penny postage plan, envelopes 
were almost unheard of ; for, owing to the peculiar system regulating 
the postage charges, all letters so enclosed were subject to a double 
rate, as a double letter. The alteration on this head gave, however, a 
powerful impulse to this mode of enclosure, and in later years its 
adoption has been universal. The convenience is obvious, when we 
remember how it facilitates the transmission of shapeless slips of 
paper, memoranda, or the hundred of minor objects which are always 
despatched under the cover of a sheet of paper ; and its elegance is 
indisputable, for it reduces all figures to one standard of regularity 
and neatness. 

We recommend our readers to examine this piece of mechanism 
carefully, for it will amply repay an attentive observation. 


In our last number we invited communications from parties who, 
though not intending to write essays, might make suggestions adapted 
to carry out the object for which the prize was proposed ; we have in 
consequence received the following communication. 

“ Among the articles exhibited by the United States of America are 
the following that have a reference to practical banking :— 

I. In reference to the bank building and its decorations. 

No. 459. Machine for dressing, shaping and ornamenting stone for 
architectural and other purposes. 
48. Paper hangings. 

183. Floor oil cloth. 

II. In reference to security against fire. 

124. Salamander safe. 

233. Specimens of fire-proof paint. 

III. In reference to security against thieves. 

20. Improved bank lock. 
78. Locks of novel construction. 

138. Jennings’s permutation locks. 

298. Parantoptic permutating locks. 

343. Butterworth’s patent combination lock. 

462. Combination bank lock. 

IV. In reference to the operations of the business. 

57. Various books and specimens of bookbinding. 

339. Bank and account books. One set was made to order 
for the City Bank, New York. 

482. Medium /edger, in Russia leather, with gilt sides and 
edges. Medium journal, in similar binding. Speci- 
men book of paper ruling, Turkey morocco, with gilt 
edges. 

. An assortment of account books. 

. Form of printing bank notes, and stereotyping specimens 
of the note, and of electrotyping. 

. Envelope paper. 

. Six gold pens and cases. 

. Specimens of penmanship, illustrating the portrait and 
character of Washington. 
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No. 30. Commercial and banking tables. 
V: Miscellaneous class. 
499. Gold and silver coins.” 
Our correspondent does not profess to have examined these articles 
himself, but has merely extracted them from the catalogue, and sub- 
mits them for the consideration of the writers of theessays. It will 
be seen that these articles number twenty-one, which is about the 
twenty-fifth part of all the articles exhibited by the United States. 
If the same proportion is maintained by all the other exhibitors, we 
shall have an ample reply to the question we have so frequently 
heard—“ What in the name of wonder has the Industrial Exhibition 
to do with practical banking ?” 


The Electric Telegraph. 

The Electric Telegraph is so intimately connected with mercantile 
pursuits, and performs so important a part in facilitating the corres- 
pondence of the country, that we are glad to have the opportunity of 
noticing the several varieties of this wonderful machine, which are to 
be found within the great Exhibition. The Times gives a summary 
of the leading characteristics of each description of instrument, and we 
avail ourselves of the information in the following digest ; but we are 
sorry that we are unable to give an account of the Printing Electric 
Telegraph, which for simplicity, rapidity, and certainty cannot be 
surpassed by any of those in the Exhibition. We shall, however, we 
hope, be enabled to supply this omission in a future number. 


Proceeding along the gallery over the north side of the western main 
aisle, will be found a collection of philosophical apparatus and instru- 
ments, among which is included a great variety of the electric telegraphs. 
As these will, for the most part, be seen in operation, they will doubt- 
less excite considerable interest ; and it may, therefore, be useful here 
to indicate, first, the general principles upon which the structure and 
operation of all instruments of this class depend, and, secondly, those 
features in which they differ one from another. Messrs. Brett and 
Little exhibit their electric telegraph. The British Electric Telegraph 
Company exhibit a large collection of telegraphs on different systems. 
Mr. Alexander Bain exhibits also his electro-chymical telegraphs, 
copying and printing telegraphs, and electric clocks. Mr. Walker, of 
Tunbridge, exhibits improved methods of insulating the telegraphic 
wire, and a variety of other improvements in the details of the operation 
of the needle telegraphs at present generally used inthiscountry. Mr. 
G. R. Smith exhibits a comic electric telegraph, with a variety of 
accessories, which will no doubt prove amusing to the visitors to the 
Exhibition; and Mr. Joseph Burdett exhibits an improvement upon 
the system of bells for the call of servants, consisting of a domestic 
telegraph, which requires only one bell for all the rooms in the house, 
however numerous they may be. There are, of course, besides these, 
a variety of other electro-telegraphic systems exhibited in the foreign 
sections. 

The general principle of the electric telegraph admits of easy 
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explanation. Whatever be the form of such an apparatus, it is indis- 
pensably necessary to establish a continuous metallic communication 
by means of a wire stretched from station to station. This wire must 
be kept from contact with any body capable of conducting electricity, 
which is accomplished either by supporting it at a certain elevation 
above the ground upon supports composed of non-conducting matter— 
such as porcelain or glass, or by enveloping it in non-conductors, such 
as gutta percha, and burying it in the ground. The former of these 
expedients is generally adopted in England, the latter in Prussia and 
some of the German States. When such a metallic communication is 
established between two stations, a current of electricity can always 
be transmitted upon it, and this current can be suspended and re- 
established at any intervals, long or short, at the pleasure of an operator 
at either station. It therefore is always practicable to produce an 
intermitting current between stations, however distant, provided they 
are connected by such a wire, and to regulate the intervals of inter- 
mission with the greatest precision, and according to any manner that 
may be desired. It would be possible, for example, to take a piece 
of music and to play it with such a current as that the intervals of 
intermission of the current should correspond exactly with the length 
of the notes. 

Now, it will be easily understood that if this play of the electric 
current, produced at the will of an operator at one station, could be 
rendered sensible to an observer at another station, it might easily be 
converted into a system of signs expressing the letters and words of 
common language. Still more effectual would it be if such an inter- 
mitting current could be made to act upon a pencil, causing it to trace 
upon paper at one station a series of marks corresponding with the 
play of the current, and therefore expressing the signs transmitted from 
the other station, and these objects can obviously be attained if we 
ean discover any sensible effects capable of being produced by the 
intermitting current, and which will correspond with its interval of 
intermission. 

There are three effects produced by such a current, which have 
been adopted by different inventors, as the means of attaining this end. 
If the wire upon which the current passes be carried over and near 
a magnetic needle, this needle will, the moment the current passes 
along it, throw itself out of its position of rest, and take a direction at 
right angles to the wire, the north pole either turning in the direction 
of the hands of a clock, or in the contrary direction, according as the 
electric current passes over it from north to south, or from south to 
north. The moment, however, the current is interrupted the needle 
resumes its position of rest parallel to the wire. It is clear, therefore, 
if the current which passes along the wire be subject to an alternate 
play of intermission and suspension, and if also it be alternately trans- 
mitted in the one direction and the other on the wire by an operator 
at one station, such a magnetic needle as here described, placed at the 
other station, will have alternate motions to the right and to the left, 
taking positions at right angles to the wire, in accordance with the 
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alternate transmission and suspension of the current. If there be two 
or more such wires extended between the stations, acting in this 
manner on two or more needles, the movement of these needles, right 
and left, may be combined in an infinite variety of ways, and may con- 
ventionally be made to express an unlimited variety of signs. In this 
manner it will be easily perceived how the letters of the alphabet 
and the numerals may be expressed at the one station by the agency 
of an operator at the other; and, as there is no known limit to the 
distance to which the electric current may be transmitted, and no 
appreciable time between the moment of transmission from the one 
station and the moment of arrival at the other, it follows that, provided 
only the conducting wire can be carried between station and station, 
communication, practically speaking instantaneous, may always be 
effected between them. 

Such is the principle of this class of electric telegraph, known as 
the needle telegraph, numerous examples of which will be seen in 
operation in the Exhibition. But with such an apparatus it is 
necessary that an agent should be prepared at the station to which 
the communication is transmitted, to observe, interpret, and commit to 
writing these signs. It has been attempted, and not without success 
by some inventors, to supersede the necessity of such an agent by 
making the telegraph itself not only transmit the message, but also 
write tt. 

This has been accomplished by two different methods, which we 
will now briefly explain. 

If the wire along which the electric current is transmitted be coiled 
spirally round a rod of soft iron, this rod will acquire the magnetic 
virtue so long as the current passes along the wire; but the moment 
the current is suspended the iron instantly loses the magnetic pro- 
perty. If, then, the current be, as has already been described, alter- 
nately transmitted and suspended during intervals of various length, 
the rod of iron will in such case alternately acquire and lose the 
magnetic virtue during corresponding intervals. If, then, we suppose 
an iron penholder to be placed near the bar of soft iron, so that when 
the latter is magnetic the penholder will be drawn towards it, and 
detached from it when it loses the magnetic virtue, we can imagine 
that the pen may be raised and lowered in correspondence with the 
play of the current. Now, if a sheet of paper, being placed under the 
point of such a pen, be continuously and slowly moved under it, 
the pen will be pressed upon the paper and raised from it alternately, 
and the paper will be marked with lines of varying length, at varying 
intervals, corresponding exactly with and faithfully representing the 
play of the current. 

These signs being adopted in their various combinations as con- 
ventional representatives of letters and words, such a symbolic 
language will become by practice as easily and rapidly readable as a 
printed book. 

Such is the principle of one class of writing magnetic telegraphs, 
an example of which is presented and may be seen in the Exhibition, 
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in the telegraph known as Morse’s, and which is used on several lines 
in the United States. The pen used by Morse is a pointed style, 
which is pressed upon a riband of paper, leaving upon it indented 
lines of various lengths, which express, as has just been explained, 
the letters and words composing the communication. 

The method used in telegraphs of this kind for the purpose of im- 
pressing the style upon the paper, is adopted in the needle telegraph 
first described, for the purpose of ringing a bell, by which the attention 
of the agent at the place to which the despatch is about to be sent is 
awakened. Without some such expedient it would be indispensably 
necessary that an agent at each station should be continually on the 
watch for the arrival of despatches; in fact his eye could never be for 
one moment withdrawn from the dial of the telegraph without the 
liability to more or less delay in the communications. To remedy 
this, a bar of soft iron, surrounded by a spiral coil, is provided at each 
station. This bar is placed near the detent of an alarum. The 
moment the current passes through the coil, and the bar becomes 
consequently magnetic, it attracts the detent, disengages the alarum, 
and informs the agent at the station that a despatch is about to arrive. 
This agent has likewise the power to ring a bell at the station from 
which the despatch is about to be transmitted, to inform them that he 
is prepared for its reception. It is evident, however, that an infinite 
variety of other expedients may be adopted by which these and like 
communications can be interchanged between the stations. 

The method adopted at Morse’s and similar telegraphs for writing 
a despatch, by acting upon a style through the intervention of an 
intermitting magnet of soft iron, is subject to some practical incon- 
veniences, owing to the force of the electric current which it requires, 
a force which cannot always be obtained with certainty, in consequence 
of the electric vicissitudes of the atmosphere. An apparatus based 
upon another principle has been accordingly invented, an example of 
which will be seen in the electro-chymical telegraph exhibited by 
Mr. Alexander Bain. The principle of this apparatus is easily ren- 
dered intelligible. The electric current has the property of decom- 
posing certain chymical solutions when it is transmitted through them. 
Now, if a sheet of paper be moistened with a liquid which itself is 
colourless, but which holds in solution colouring matter, such for 
example as Prussian blue, the electric current, being transmitted 
through any point of such paper, will decompose the solution at that 
point, will liberate the Prussian blue, and produce a blue spot. If, 
while thé current passes, the paper be moved under the wire which 
conducts the current, a blue line will be formed upon it, and if, while 
the paper moves under the wire in contact with it, the current be 
intermitted as already described, a series of blue lines will be pro- 
duced of varying lengths and with varying intervals representing 
exactly the play of the current. These lines will accordingly be 
traced upon the paper, which is kept moving under the wire which 
conducts the current, and such marks may be interpreted and read 
as easily as common language, in the same manner as in the case 
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of Morse’s telegraph already described ; the difference between the 
two consisting in this, that in the one traces are produced by 
mechanical, and in the other by chymical action. 

In comparing together the relative merits of the different electric 
telegraphs, it is an important question to ascertain the rate at which 
despatches can be transmitted by them respectively. For it is evident 
that the transmitting power of a wire being determined by this, the 
amount of the capital involved in the establishment of the line will, 
to a certain extent, be affected by it. Thus, if by one system we are 
enabled to transmit despatches along a single wire ten times as fast 
as by another, it follows, that to execute a given amount of business 
the former system would require the erection of ten times as many 
wires as the latter. 

It is found practically that by the means of the needle telegraph 
not more than about 20 letters per minute can be transmitted. We 
are aware that the partisans of this system affirm, that more rapid 
transmission is effected, and this may be true occasionally, and under 
particular circumstances, but we doubt whether a greater average 
rapidity of transmission can be effected by it, and certainly a much 
greater speed of communication cannot be maintained. 

By a peculiar and happy arrangement in the electro-chemical tele- 
graph of Mr. Bain, the details of which will be found in the Exhibi- 
tion, a rate of transmission is realised which not only exceeds the 
speed of the most expert stenographer, but exceeds even the rapidity 
of the most rapid utterance. In some experimental trials made with 
this apparatus lately, before Committees of the Institute of France 
and the National Assembly, despatches were sent a distance of upwards 
of 300 miles at the rate of 1,500 letters per minute, and it is certain 
that in average circumstances the speed of transmission may always 
exceed 1,000 letters per minute, or 17 letters per second. 

The means whereby this is accomplished admit of easy explanation. 
The despatch to be transmitted is first impressed, by a machine pro- 
vided for the purpose, upon a riband of paper of about half an inch 
broad, and of sufficient length to carry the entire despatch, in pierced 
characters, consisting, as already described, of lines of various lengths. 
These open characters are cut by means of punches, which are made 
to act with inconceivable rapidity upon the riband by the machine 
already mentioned. The riband is then rolled round a spindle, and, 
being attached to the telegraphic apparatus, is made to pass rapidly 
over a metallic roller, upon which it is pressed by a needle along which 
the electric current is conducted. When the needle falls into perfora- 
ted characters the electric current is transmitted from station to 
station, but when the needle rests upon the spaces of the riband, 
which are not perforated, the current is interrupted. It is clear, 
therefore, that if this riband be passed with a motion, no matter how 
rapid, between the needle and the metallic roller, the play of the in- 
termitting current will be regulated in strict accordance with the 
pierced characters on the riband of paper; and, according to what has 
been already explained, this play will produce corresponding charac- 
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ters upon the chemically-prepared paper at the station to which the 
despatch is transmitted. ‘Thus we shall have the despatch written 
upon the chymical paper, character for character, corresponding pre- 
cisely with the despatch perforated at the station from which it is 
transmitted. 

All these details will become easily and rapidly intelligible upon 
inspecting the apparatus which will be found in the Exhibition. 








PROBABLE EFFECT OF THE GREAT EXHIBITION ON THE 
CURRENCY. 
Tue City Editor of the Times has published an interesting article 
on the probable effects which may be produced on the circulation, and 
on the stock of bullion in the Bank by the influx of visitors to the 
Great Exhibition. He says :—‘ Among the questions connected with 
the Great Exhibition the effects it may temporarily produce on the 
circulation of the country constitute an interesting one. It involves, 
however, so many varied circumstances that in any case the difficulty 
would be great in anticipating its general results, and at the present 
time the exceptional movements from other causes are such that it 
will be impossible, during the next few months, to explain with pre- 
cision any changes that may take place. The first impression is, that 
with the influx of foreigners a large augmentation in our stock of 
specie must suddenly occur, If 250,000 visitors should arrive, 
bringing on the average 102. to 15/. each, we should have a total of 
upwards of 3,000,000/., which must be in coin or its equivalent, since 
the parties will provide themselves either with gold or silver, or with 
bills on this country, the purchase of which in the various continental 
cities will proportionably raise the rate of exchange in favour of 
London. This looks a large amount, and the estimate is far below 
that which many persons have been disposed to assume. But, on the 
other hand, the influences are numerous to prevent its being felt, and 
even to suggest the possibility that an addition to the supply may be 
required from the Bank of England. The total sum brought by 
foreigners will not come all at once, but through a space of three or 
four months, and long before the last arrivals much of that which 
was first expended will have found its way back to the continent in 
payment for articles of luxury, the consumption of which will have 
been increased not only by these visitcrs themselves, but also by the 
general disposition to enjoyment among our own population. In this 
way it is possible that instead of an increase of 3,000,000/. we may 
never have at any one moment an actual addition to our circulation 
of more than a sixth of that amount. Meanwhile the home require- 
ments upon the currency will be incessant and universal. The 
number of visitors from the various parts of England, Ireland, and 
Scotland will perhaps be ten times as great as that from all the rest of 
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the world, and the sums provided by these parties for their trip, and 
expended in steam-boat and railroad fares and small purchases in the 
metropolis, will keep an amount of coin in circulation that in the 
aggregate may prove immense. It is true, that among the poor there 
may have been for some time a system of accumulation going on in 
preparation fur the event, and that thus money may be reproduced 
which has been gradually hoarded, but it is not likely that these cases 
are numerous enough to be of importance, and the general supplies of 
such parties will be drawn from clubs and savings’ banks, and there- 
fore (through country bankers and sales of stock) ultimately from the 
Bank of England. We thus see how manifold and contradictory are 
the things to be taken into account, and also how impossible it is to 
do more than guess at what may happen, since there is not a single 
point among them upon which any two persons would be found to 
agree in their estimate. As far, however, as any conclusion may be 
ventured, it would appear that a diminution rather than an increase 
in the stock of bullion at the Bank is to be looked for, and if such be 
the case a previous recognition of it will prove useful in preventing 
any uneasiness that a further drain might just now occasion if it were 
supposed to be for external, instead of for internal, demands. At the 
same time there are other causes of disturbance to be kept in view 
besides those which have been enumerated. How far our display of 
manufactures may tempt foreign houses to give us orders, or the 
display of foreign goods, on the other hand, may induce purchases on 
our part, are points which are wholly uncertain, although they will 
exercise considerable influence. Most likely a very large proportion 
of the foreign goods exhibited will never leave the country, and the 
unexampled prosperity of the mass of the population is extremely 
favourable for an extensive sale of all minor articles of use or orna- 
ment that may be exhibited and which may be simultaneously im- 
ported in quantities ; but our own manufactures being directed more 
to the permanent necessities of mankind, we have a wider range, and 
the probability consequently is, that in the aggregate the immediate 
orders we shall receive will be much beyond those we shall give. 
Under any circumstances, as far as commerce is concerned, there are 
none but hopeful prospects connected with the undertaking ; and if it 
should even lead to a state of the money market so opposite to what 
at first sight might be contemplated, as to cause a decrease in the 
Bank’s bullion and a temporary rise in the rate of interest, the fact 
will be recognized as the result of a general activity, which, in its 
bearings upon trade, will be such as to render any short movement of 
that kind an event of very limited importance. It must be repeated, 
however, that our receipts and shipments of bullion during the 
summer, irrespective of anything resulting from the Exhibition, are 
certain to be peculiar in their character. The season is approaching 
for the resumption of large remittances from California, and hence- 
forth also each account from India, showing the effect of the specie 
which has been in course of return to that country, will be regarded 
With much attention. The state of France, too, with an unprofitable 
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addition to her stock of bullion during the past year, almost exactly 
equal to what we have lost, and the utter disorganization of the finances 
of Austria, alike suggest many remarkable features for consideration ; 
while the harvest throughout Europe will also now become an element 
of calculation. On the whole, however, there is nothing, as far as 
England is concerned, to raise the slightest doubt of the general sound- 
ness of her trade, or of the prospects of its prosperous continuance.” 








BSanking Portraits. 


JAMES RHODES, ESQ. 


WE have the pleasure of presenting our readers this month with 
the portrait of James Rhodes, Esq., one of the Directors of the 
London and County Bank, whose election to that honourable 
position, under circumstances peculiarly flattering to Mr. Rhodes, 
we noticed in the Magazine a few months since. We regret 
that we were unable, at the time, to publish the portrait which 
we now present to our readers, to a large number of whom Mr. 
Rhodes is personally known. 

In electing Mr. Rhodes a Director of the London and County 
Bank, the Directors adopted a principle which we hope to see 
earried out by other establishments. He had for many years 
filled the office of Inspector of Branches in that bank, and, as a 
mark of the consideration in which his services were held by the 
Directors, they invited him to a seat at their board, where his 
experience and intimate acquaintance with the business of the 
bank, cannot fail of proving highly serviceable to the interests 
of the establishment. We think that the Directors of other 
banks might advantageously follow the example set them by the 
board of the London and County Bank. When the principal 
officers of an establishment have faithfully served it for a 
lengthened period, we know of no reward which would be more 
grateful to their feelings than such a mark of respect as that 
which has been offered to Mr. Rhodes. We are only aware of 
one instance, however, in which a similar course has been adopted 
by a public Company. The late respected secretary of the 
Pheenix Assurance Office (Mr. Richter) has been elected to a 
seat at its board, and he, like Mr. Rhodes, had served the Com- 
pany for many years. 

The officers of the London and County Bank presented Mr. 
Rhodes with a very handsome present of plate, when he retired 
from the office of Inspector, and we republish here the address 
which accompanied it, together with Mr. Rhodes’ reply, as the 
best memorial we can offer with the portrait of that gentleman. 
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The following was the Address, read by Mr. Law, the Manager 
of the Company’s Branch at Chelmsford, at a Meeting at the 
bank on the 20th April, 1850 :— 


“To James Rhodes, Esq.—Sir,—We are deputed by the Branch Managers 
of the London and County Bank, and by many other gentlemen connected 
with this establishment, on the occasion of your ceasing to fill the office of 
Inspector of Branches, to assure you of the deep feeling of esteem and respect 
which for a period of ten years, during which you have held this important 
post, they have always entertained for your character and conduct, and to 
request your acceptance of the accompanying service of plate as a slight 
testimonial that these feelings will be as permanent as they are sincere. 

Sir, we are all sensible that there can be no office in this establishment 
which requires more forbearance and self-government, which calls for the 
exercise of more patient attention or more considerate courtesy, than that which 
for ten years you have so ably filled; and it is peculiarly gratifying to us to 
have this opportunity of assuring you how strongly we have felt that the dis- 
charge of its arduous and responsible duties has, in your hands, been always 
marked by a display of these qualities. 

The only regret which mingles with the pleasure we now feel in presenting 
you with this testimonial of our grateful remembrance of our past official 
connection, is that we shall lose those frequent periodical meetings which we 
always looked forward to, and shall ever remember with heartfelt satisfaction ; 
and in the hope that, notwithstanding our partial separation, the friendship 
which has been established may be as enduring as the emblem before me, 
allow me to present for your kind acceptance the testimonial to which I have 
above alluded.” 


Mr. Rhodes then replied as follows :— 


“ Gentlemen—lIt is with feelings of heartfelt gratitude that I accept the 
munificent gift which you have presented to me, at the same time I beg to 
tender my sincere thanks for the kind and very flattering address which 
accompanies it. Connected as I have been with the London and County 
Bank for a period of many years, and filling, I may say, a responsible as well 
as a difficult and most anxious office, it has been my good fortune to be asso- 
eiated with gentlemen, I speak of the whole of my brother officers, without 
one exception, who have ever been ready and willing, not only to lighten that 
duty as ter as it has been in their power to do so, but who have also evinced 
a readiness and cheerfulness to carry out any instructions which it became 
incumbent upon me, in my capacity of Inspector of Branches, to give them. — 

Your present has in some degree, taken me by surprise, inasmuch as it 
was not until most of the subscriptions had been announced that I became 
acquainted with your kind intentions; and, although I receive the gift with 
mingled feelings of pride and pleasure, I have yet to learn how it has been 
merited, It is true that I have endeavoured to perform my duties conscien- 
tiously as well as impartially ; and if my conduct has been such as to meet the 
approval of the Directors, as well as yourselves, I have not been without my 
reward. 

In again thanking you for your kindness, I have one request to make, 


which is, to unite with me in wishing prosperity to the London and County 
Bank.” 


The inscription on the service of plate is as follows :— 


“ This service of plate, presented to James Rhodes, a by several gentlemen 
n 


officially connected with the London and County Bank, upon his retirement 
VOL. XI. 28 
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from the office of Inspector of Branches, and his election to a seat in the 
Direction ; as a testimonial of the deep sense they entertain of the considerate 
courtesy, and unflinching integrity by which the performance of his arduous 
duties has been invariably distinguished. April, 1850.” 





THE FINANCIAL POSITION OF THE SCOTCH BANKS. 


Tue extracts from Mr. Paul’s pamphlet on the financial condi- 
tion of the Scotch Banks, which we published in our number for 
April last, have excited more attention than we expected, con- 
sidering the length of time the pamphlet has been before the 
public, and that the Scottish press have had ample opportunity 
of exposing any errors and miscalculations of the writer. It 
appears, however, that the banks referred to in the pamphlet, 
did not consider it necessary to answer the statements of Mr. 
Paul, and but for the republication of some portions of his Essay 
in our pages, the mistakes he may have committed would have 
been passed over without notice. We observed at the time we 
made the extracts from his work, that “the absence of official 
data must render his calculations very liable to error, yet as the 
only statements we had seen of the estimated working capital of 
the several banks, we quoted them for the information of our 
readers.” We should much regret having given currency to 
any erroneous statements; but as English bankers have so very 
few opportunities of learning anything respecting the working of 
the Scotch system, we were glad to meet with a publication on 
Scottish banking, by a gentleman, who, being a member of the 
Glasgow Stock Exchange, and also a Master in Chancery, might 
be relied on as a respectable authority. It seems, however, that 
for want of “ official data” (which we still think the Scotch 
Banks, like the English Joint Stock Banks, ought to make as 
public as possible), Mr. Paul has been led into errors; and if the 
banks who feel themselves offended by the extracts which we 
have published, will furnish us with the means of correcting any 
mistatements in the quotations, we shall be happy to open our 
pages to them for the purpose. 

As regards the North of Scotland Banking Company, we are 
enabled to present the following extracts from the official Re- 
—_ showing that the Directors, so long since as November, 

848, pointed out to the proprietors the real position of the 
establishment, and at once adopted the most vigorous measures 
for placing it on a satisfactory foundation, and retrieving the 
errors of previous management. 

The present Manager of the Company, in his Report to the 
a on the condition of the Bank, in November, 1848, 
said :— 
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“ In accordance with your instructions, I beg leave to lay before you briefly 
my ideas on the present condition and prospects of the bank. It would have 
been very gratifying to me if I could have submitted to you a more favourable 
representation than it is in my power to give, but while there is nothing to 
create despondency or alarm, I am bound to state that the Bank has been 
subjected to an amount of loss very much beyond what was to be expected on 
the ordinary risks of banking transactions, and certainly far greater than the 
circumstances of the times, unpropitious as they have been, can justify. But 
the cause of a great proportion of these losses is obvious, and I conceive it to 
be my duty to state explicitly, that had greater care been taken, and the prin- 
ciples of banking recognized in Scotland been followed out in the management 
of this bank, a great deal of the loss would have been averted. The amount 
of these losses it is impossible at present to estimate with precision, as there 
are a good many sureties held, the value of which cannot just now be accurately 
ascertained. I may state decidedly that there is no reason whatever to con- 
template a call upon the shareholders. The financial position of the bank is 
at present very easy, and the paid-up capital, which amounted to nearly 
£400,000 was far too large. I think it was an error to have called up so much, 
as one-half of that sum would have been ample for the requirements of the 
bank, and would have saved the temptation of running risks in order to realize 
a high dividend on so large a capital. When the amount of the losses has 
been ascertained with sufficient accuracy, I conceive it will be necessary to 
reorganise the capital of the bank, but as I have mentioned, there will be no 
occasion in doing so to make any call upon the shareholders, 

The branches of the bank generally, are in a very sound and satisfactory 
state, and I only do justice to the agents, when I say that they have for the 
most part been conducted with much skill and prudence. The only two 
branches at which losses of any considerable amount have been incurred, are 
Inverness and Portsee, but the former is now being wound up, and the latter 
placed in a position which should relieve you of further anxiety in regard to it. 

Referring to the position of the bank generally, I am happy to be able to 
say, that it has a useful and most respectable constituency, and an excellent 
business, and if once again properly organized, it ought to prove an institution 
profitable to the shareholders and beneficial to the public.” 


The Directors added to the above :— 


“From the statement of the Manager, it is obvious that a considerable sum 
beyond the reserved fund, will be required to clear off the bad debts, and so 
soon as their amount can be accurately estimated, it may be necessary to 
“ for their extinction, by reorganizing the capital of the bank. The 

irectors think it unnecessary to say anything further on the subject, after 
the statement by the Manager embodied in the Report, the principles of 
which they entirely adopt.” 


The Report of the Directors presented to the proprietors at 


the Special General Meeting, on the 18th of October, 1850, 
stated— 


** The time has now arrived when it is the duty of the Directors to submit 
to the shareholders of the bank as explicit a statement as is possible of the 
position of the bank’s affairs. This very important matter has received their 
most anxious and attentive consideration. They have gone carefully over the 
whole assets of the bank, both at the head office and the branches, examining 
minutely the validity of the existing securities, and estimating, as accurately 
as is practicable, the dividends to be recovered from insolvent debtors; and 
the result of their investigation is, that, along with the reserved fund, fully 
two-thirds of the paid-up capital have been lost. s 

28 
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The paid-up capital consists of 76,715 shares, on which 

£5* per share have been paid, making in whole .. £383,575 0 0 
The sum required, in addition to the reserved fund, to clear 

off the whole of the bad debts is. . a - oe 268,025 0 0 


ee ee 


And were this to be deducted from the capital, it would 


leave available .. we. £115,550 0 0 


Which, however, is independent of the surplus to be derived from the current 
year’s profits. 

The Directors believe that the shareholders generally are not unprepared 
for this result. It was well known when the change of management took 

lace, that far too much encouragement had been given to the spirit of specu- 
fation which previous to that time prevailed so extensively, and that large 
advances had been made, in some cases without any security, and in others on 
very inadequate security. The present management did everything in their 
power to restore matters toa healthier state; and although they could not 
recal money which had been lost, nor realize full payment from insolvent 
debtors, they used every means in their power to mitigate the loss, and they 
believe all that was practicable has been effected. 

Most of the loss was incurred in Aberdeen, although there had been con- 
siderable loss both at the branch at Portree in Skye, and the branch at 
Inverness ; but, with these exceptions, the loss at the branches has not been 
such as would have interfered with the general prosperity of the bank. The 
Directors deem it proper also to express their opinion, that had proper atten- 
tion been given to the recognised principles of banking, and ordinary care 
been bestowed, only a very small portion of the losses would have been in- 
curred; consequently these losses are not to be ascribed to risk necessarily 
attending the business of a bank. 

It remains to be considered what plan would be most effectual to re- 
establish the bank on a healthy basis, and render it most beneficial for the 
shareholders and the public. The Directors unanimously concur in recom- 
mending that one-half of the paid-up capital should be applied towards the 
extinction of the bad debts, a that the remaining half should constitute the 
capital stock on which dividends are in future to be paid. This reduced 
capital stock will amount to £191,787 10s.; but it will be seen from the fore- 

oing statement of the losses, that there will remain only on hand £115,550. 
Tren the confidence, however, which the Directors have in the resources of 
the bank, they have no doubt the whole of this difference may be realised in 
a few years, and a fair dividend paid on the reduced capital, restricting it to 
five per cent at the outset, and gradually increasing it as the losses come to 
be made up. 

The reduced capital will be ample for all the requirements of the bank, 
and the business only needs to be conducted with ordinary prudence, to keep 
it both safe and profitable for the shareholders. 

The Directors have not judged it necessary to enter into the particulars of 
the losses, but they will be prepared to give such explanations at the meeting 
as may be wished, and it may be thought expedient to make public. 

Although the amount of loss has been stated with precision, it is proper 
to keep in view that, on so large an amount of securities as is held by the 
bank, it is possible that more or less may be realized than the sum estimated, 
to the extent of a few thousand pounds; but the Directors have endeavoured 





* In all cases where a higher price was paid to the bank, the excess or premium 
was carried to the reserved fund. 
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to come as near the true value of the assets as possible, and they are not with- 


out hope that some securities which they have not calculated on may yet 
become available. 


Having regard to the amount of capital remaining entire, and the value of 
the bank’s business, the Directors consider the stock to be well worth its pre- 
sent selling price in the market; and they would recommend, in order to 
ensure sound management, and afford security to the shareholders, that the 
result of a valuation of the assets and liabilities be submitted to the partners 
every second year, at the general meeting.” 

It is evident from the above Reports, that the present Directors 
of the North of Scotland Banking Company, have done all they 
possibly could to remedy the errors of their predecessors ; and 
that they have not concealed from the shareholders the real con- 
dition of the Company, which, under the new system of manage- 
ment, will probably in a few years be enabled to retrieve all its 
previous losses. 

With reference to the Clydesdale Bank, we have received an 
official note, denying the truth of Mr. Paul’s statements as regards 
that bank. We are informed that his statements are “ utterly 
without foundation.” We are not sorry to hear that he is in 
error in his estimates of the losses of the bank; but we think 
that the adoption of the English system of publishing Joint 
Stock Banks’ Reports, would effectually prevent any recurrence 
of such errors. 





CURRENCY AND CALIFORNIAN GOLD. 


‘¢There is enough to warrant a strong impression, that previously to the dis- 
covery of Californian gold, the annual supply of bullion was, at least, equal to the 
demand. Adopting this view, it is impossible to doubt that, even if the production 
should continue only on its present scale, a perceptible effect upon the relations 
between money and other property may henceforth be expected year by year.”— 
Vide Bankers’ Magazine of January, 1851. 


A Correspondent sends us the following article, illustrative of 
the effects of an enhancement or of a depreciation in the market 
value of gold :— 


“Wuat is a pound?” asked the acute and experienced poli- 
tical leader, Sir Robert Peel, glancing in calm triumph along 
the ranks of impugners, doubters, and adversaries. ‘ What is a 
pound?” he emphatically repeated, enjoying the hesitation of 
the usually ready, the timidity of the usually bold, and the con- 
fusion of the slow reasoner, as the members, whether bankers, 
demagogues, placemen, or patriots, looked enquiringly at each 
other. Many smiled at the simplicity of a question to which, 
nevertheless, they were not prepared with an answer. John 
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Locke could not define what he meant by an abstract pound; 
Sir Isaac Newton came to the conclusion, that the true standard 
of value was a certain quantity of gold bullion. How many 
soever may be the correct definitions of the word “ pound,” it 
assuredly may be termed “a certain measure of value, which, 
under the influence of those financial laws that owe their birth 
to Sir Robert Peel, year by year purchased, and represented an 
increasing amount of commodities, but which measure of value, 
under the influence of importations of the precious metals from 
California, now purchases and represents, year by year, less of 
such commodities.” Many persons consider the currency as 
too intricate a subject to be thoroughly understood by those 
possessed only of ordinary leisure and opportunities; yet surely 
one of such immediate, such vital importance, admits of an ex- 
planation at once accurate and popular. The majority of arts 
and sciences affect the interests of some class or other of human 
beings, but the science of currency legislation affects those of all, 
from the landed peer, and the millionaire usurer, to the husband- 
man in his cot. Acts of Parliament have ere now been passed, 
which have as certainly transferred wealth from the pocket of 
one man into that of another, as if their wording had been, “ be it 
enacted that William Smith, and every debtor or borrower in 
Great Britain and Ireland, shall forthwith pay over to John 
Brown, and every other creditor or mortgagee, not only the 
amount originally borrowed, but also an additional sum of 25 or 
50 per cent.” Acts of parliament have also been passed, which 
have virtually enabled debtors to pay their debts with three-fourths 
of the money originally borrowed. This may, by some, be con- 
sidered a startling assertion, yet its demonstration is as easy as 
that of a proposition in Euclid’s ‘ Elements.’ 

Let us imagine a country, or community, in which diamonds, 
of a certain weight, are the money, the circulating medium. 
Sales are effected, leases entered into, bargains contracted, wills 
and settlements made, on the supposition that each diamond is, 
from the quantity possessed by this community, worth so much 
of other commodities. We will call this case A, and then picture 
a case B, in which this said community, finding their diamonds 
difficult to trace when stolen, and in war time apt to leave the 
country, substitute, in their dealings with each other, “ paper- 
promises to pay diamonds,” so as to keep the amount of circula- 
ting medium tolerably even. This system at first answers, the 
issuers having really diamonds to pay with; but a long war 
occurs, and every one wants diamonds, especially foreigners, who 
object to take mere paper-promises: so day by day the banks 
lose their diamonds, until the premier (who would die rather 
than conclude a dishonourable peace) forbids them to pay away 
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any more diamonds, even to take up their own paper-promises, 
until peace is restored. This is case C. 

The prime minister again wants money to carry on the war, 
but few or no diamonds are to be had, so he is compelled to 
borrow the paper-promises of large capitalists in larger quantities 
than heretofore, because they do not go so far, in consequence of 
public opinion preferring diamonds, which cannot be manufac- 
tured at will, and therefore possess an intrinsic value. The larger 
the amount of paper money issued, the higher rise prices, of 
course. This is case D. Soon afterwards comes a daring young 
statesman, who, in direct opposition to the advice of his grey- 
haired father and many financial politicians, begins an opposite 
system of measures calculated to bring things back to something 
very like case B. This causes great fright, because very many 
bankers and merchants have issued so many paper-promises 
(believing they should never be called upon to pay diamonds), 
that the country contains not a sufficient quantity of diamonds 
to pay with. Bankruptcies and panic ensue, but the young 
lawgiver looks calmly on, and at length strikes a finishing blow 
(case E) by ordaining that although the population and wealth 
of the kingdom increase much faster than the supply of 
diamonds increases, diamonds, and paper-promises that must on 
demand be converted into diamonds, shall alone be the legal 
currency. As the country has now become much richer in goods, 
manufactures, and wealth of every description, and becomes year 
by year richer still, each diamond (the supply being very limited), 
buys, year by year, a greater quantity of such commodities, &c. 
He who holds diamonds, or holds promises to pay diamonds, is 
now therefore in high luck, and he who holds goods must sell a 
larger quantity of them to raise diamonds to pay his debts.* 
The taxation not being much reduced, however, presses more 
heavily upon the people (or rather upon the productive classes), 
than it did in days of high prices and paper money. Every year, 
it is evident, the holder of diamonds stands in a better position, 


* We must bear in mind, whenever we examine ancient calculations and 
statistics, that gold, copper and iron have not altered in relative value during 
2,500 years, and are thus peculiarly adapted for the measure of value. The 
relative value of silver has been altered by the discovery of America, as the 
following comparison shows :— 

Gold. Silver. Copper. Tron. 
Ancient equivalents loz. = 10oz. 1,0000z. = 10,0000z. 
Modern equivalents...... loz. = 15o0z. 1,0000z. = 10,000oz. 

We must also recollect that a pound weight of silver was, at the period of 
the conquest, coined into 20 shillings; in 1601 into 62; and in 1816 into 66 
shillings. Thus when we marvel at the apparently low prices of the eleventh 
and twelfth centuries, we should remember they are really thrice what they 
appear to be. 
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until—and now comes case F—diamonds are suddenly discovered 
in myriads, so as to render it probable that they would speedily 
become of trifling value. The tables being unexpectedly turned, 
diamond holders tremble, and insinuate their wish that two new 
diamonds may henceforth pass for one; but debtors and traders 
rejoice, hoping now to obtain two diamonds where they before 
got one, and so pay their debts with greater ease. This is a 
succinct metaphorical history of the last half century’s monetary 
systems, which it behoves every one who either owns landed 
property, who labours for a living, or who lives on funded invest- 
ments, to study attentively: are not these numerous classes ? 
Hasty, short-sighted persons—nay, even shrewd, well-informed 
individuals, if viewing the subject for the first time—often ex- 
claim, “so much baseless theory, so many discordant opinions, 
have been promulgated upon this questio verata, that we must 
come to the conclusion that the whole matter has never yet been 
fully investigated, and reduced to a science.” Granted: but if we 
concede the point, that the analysis of a subject of vital importance 
to the whole kingdom (and consequently to every individual in 
it), has not hitherto been successfully worked out, is not this an 
additional reason why all eyes should be turned toit? Allowing 
that Adam Smith, M’Culloch, Horner, Parnell, Ricardo, Ashburton, 
J.C. Wright, Jones Loyd, Cobbett, Taylor, Pitt, Peel, &c., differ 
materially in their views of the matter, and therefore cannot all 
be right, ought we not modestly and impartially to weigh over 
the various arguments, pro ef contra, that have emanated from 
these great intellects, upon systems of currency legislation— 
evidently considered by them as one of the chief hinges of 
national prosperity? We may rest assured that no trifling sub- 
ject would ever have occupied so much of their thoughts. Some 
zealots may smile at ordinary men criticising the mature wisdom 
of a Peel, yet it must not be forgotten that thirty great London 
banks solemnly protested against certain important clauses in 
Peel’s last currency bill. Davenant says admirably in one of his 
essays, that “the pilots to whom the vessel is trusted are not to 
be disturbed on every light occasion ; but if they are apparently 
running it upon a rock, a private passenger, who is to sink with 
it, may be permitted to give notice of the danger.” All men of 
business know what is the invariable consequence of the Bank of 
England raising or lowering the rate of discount ; their ledgers 
show the results of an increased or diminished issue of money, 
but rarely, until recently, have they reasoned upon questions 
intimately connected with these things ; e.g. :— 

Ist. Whether so much power ought to be entrusted to a 
private company, naturally self-interested ? 

2nd. Whether a government currency be not preferable, based 
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on established principles, and expanding according to the expan- 
sion of trade and commerce, as well as to the increase of popu- 
lation ? 

3rd. Whether it be rational to regulate the circulating medium 
(the life-blood of wealth) by the quantities we may happen to 
hold of metals not remarkable for intrinsic utility ? 

4th. Whether gold or silver, or both conjointly, or corn, ought 
to be the standard of value? 

5th. Whether it be not possible and advisable to reserve the 
precious metals for foreign trading, using paper for internal 
operations ? 

6th. Whether it be consistent to allow one great bank to issue 
largely upon security, and yet refuse to allow other wealthy 
banks, which can give unquestionable security in land, houses, 
shares, mortgages, &c., to issue upon similar terms? 

7th. Whether convertibility, so often lauded in theory, be not 
nullified in practice ? 

8th. Whether taxation ought not to be carefully diminished 
(in justice to all classes) in proportion to the contraction of the 
currency caused by Peel’s legislation ? 


A. 








SALE OF ENCUMBERED ESTATES IN IRELAND. 


Tue following is a copy of a report dated the 3rd day of May, 
1851, from the Encumbered Estates Commissioners of Ireland, 
addressed to his Excellency the Lord-Lieutenant, with respect to 
their proceedings under the Encumbered Estates Commission:— 


“We have the honour to inform your Excellency that, on the 19th 
ultimo, we caused two returns to be transmitted to the office of the 
Secretary of State for Ireland, in pursuance of a requisition of the 
House of Commons. 

Those returns are necessarily very voluminous, as they contain a 
detailed account of the proceedings of the Encumbered Estates Com- 
mission down to the 3lst March, 1851. We think it right, there- 
fore, in addition to those returns, to submit the following brief report 
to your Excellency. 

On the 25th of October, 1849, this court was opened for public 
business. 

The total number of petitions presented up to the 31st of March, 
1851, is 1,676. 

Upwards of one-half of the estates brought into our court were 
under Chancery receivers, and in 147 cases the proprietors had taken 
the benefit of the Insolvent Debtors’ Act. 

The number of petitions filed by owners is 319, or about one-fifth 
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of the total number presented up to the date above-mentioned. Several 
petitions, however, presented in the names of encumbrancers, appear 
to have been so presented at the instance of the owners. 

The total number of court orders (not including a vast number 
issued by each commissioner in chamber) is 5,413, viz. :— 

Conditional orders for sale . . . . . 1,240 
Absolute orders forsale . . . . . . 41,036 
Miscellaneous orders . .... . . 938,137 

The gross total of the rentals, as set out in the petitions filed to 31st 
of March, 1851, is £1,036,975 11s. 8d., but the actual amount would 
probably not exceed £850,000, as in some cases more than one petition 
has been presented for sale of the same estate ; and the rentals attached 
to the petitions frequently exceed the true rentals of the estates. 

The gross total of the encumbrances, as set out in the petitions filed 
to 3lst March, 1851, is £17,971,321 1s. 1d. But several of those 
encumbrances being judgments, and other securities collateral with 
mortgages and the like, are returned in duplicate in the schedule, and 
in this way mentioned twice; and it sometimes happens that the same 
encumbrance affecting the estates of different owners is mentioned in 
more than one petition. 

As to estates sold :— 

The number of estates sold to March 31, 1851, is 253; the total 
acreage of which, statute measure, is 227,329a. 3r. 34p. Of this the 
quantity of arable land may be about 210,000 acres, or nearly one- 
sixty-fifth of the arable land of Ireland, which is estimated in the latest 
Poor Law returns to be 13,464,300 acres. ‘ 

The rental of estates sold to March 31, 1851, is £107,707 15s. 1d., 
or about 120th of the net annual Poor Law valuation of Ireland. 

The total amount of encumbrances on estates sold to March 31, 
1851, as taken from the schedules lodged with the petitions, is 
£4,086,192 13s. 4d., but, as before mentioned, several of these en- 
cumbrances are returned in duplicate. 

The total amount of purchase-money for estates sold to March 31, 
1851, is £1,350,616 Os. 4d. Of this amount £94,404 13s. 4d., or 
about one-fifteenth part, has been allowed in payment of encum- 
brancers who became purchasers. 

The commissioners have paid out to creditors and claimants up to 
this date, 3rd day of May inclusive, the sum of £838,356 Os. 1d. 

The 253 estates sold to March 31, 1851, have been disposed of to 
587 purchasers, nearly one-half of whom are purchasers of lots that 
sold respectively for sums not exceeding £1,000. 

Property to the amount of about £160,000 has been acquired by 
English or Scotch purchasers (about 30 in number), as far as can be 
collected from their addresses, stated in the deeds of conveyance. 

Estates have sold best in Antrim, Down, Meath, Westmeath, Tyrone, 
and Dublin, and at lowest rates in Clare, Limerick, Tipperary, and 
Mayo. In the latter counties the rents reserved are generally so dis- 
proportional to the value as to afford no true measure of the income 
derivable out of the lands; and the heavy Poor Law taxation in the 
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same districts has added to the depreciation of value ; but a progressive, 
though slow, improvement in the sales is manifest even in those 
counties. 

As to the rates of purchase generally, it is fallacious to estimate the 
number of ycars from the published rentals, which usually represent 
the rents of 1845 and previous years, and which, in many instances, 
were even then excessive, and far beyond any sums that could possibly 
be collected from the tenants. Besides, the occupying tenantry of 
many estates sold in this court owed several years’ arrears of rent to 
the former owners, and much of the land had been exhausted or un- 
reclaimed, and devoid of suitable farm-buildings—a state of things 
which would necessarily require a heavy outlay by the incoming 
purchasers. 

The commissioners are of opinion that it would be most desirable 
to authorize them, in fit and proper cases, to sell (together with the 
estate) all arrears of rent due at the time of the sale.” 





Crade Reports. 


STATE OF THE COTTON TRADE. 


We have noticed at some length, in our usual Monthly Summary, 
the fluctuations in the Cotton Market during the past month ; 
but as the subject is one of great importance at the present 
time, we think it will be useful to give a short digest of the 
Trade Circulars and Commercial Reports which have been pub- 
lished since the heavy fall in the price of cotton wool com- 
menced, as those documents furnish us with a variety of facts 
and opinions which may be read with advantage, even though 
the views of the writers may be altogether dissented from. 

The Manchester Correspondent of the Times says, under date 
24th May :— 


The rapidity with which the prices of cotton have given way within the 
oe month is altogether without precedent in the history of the trade ; 
ut it is a result which gives much satisfaction to manufacturers, because it 
gives hope that a basis will be arrived at, without much further embarrassment 
and loss of time, upon which operations may be resumed with more safety. 
While the sand is shifting under our feet we have anxiety and distrust, and 
the market of to-day has been but little better than many of its predecessors. 
The extent to which the Liverpool cotton-market has given way since Wed- 
nesday has led to a demand for further concessions on the rates of yarns and 
manufactured fabrics, and where this demand has been complied with to the 
fullest limit a fair business has been done. The chief export business is for 
India and China, and extends to the usual descriptions of yarn, to shirtings, 
and to jaconets. The latter class of goods is in more request than for some 
months past ; but prices have yielded, during the month, 14d. and 3d. per 
piece. The home-trade houses are doing more business, and the business in 
printed cottons especially kas improved. Printers are busy, and there is a 
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fair show of new and good styles to be met with. The circular of a large 
house in the Manchester trade, issued yesterday, notices at some length the 
changes which the market has undergone recently ; and the writer says :— 
* We have from time to time expressed our feeling that, from fictitious causes, 
and from an undue amount of speculation, cotton had got pushed far beyond 
its natural value, and beyond what it was possible to be maintained at, unless 
in the event of the crop now coming forward proving as deficient as was that 
of the previous year. These anticipations have now been fully realized; but 
we may observe, with a rapidity which we could not foresee, nor have antici- 
pated. It would be gathered from the Table of Comparative Prices for a 
series of years, given in our January circular, that we looked for a fall to the 
extent of about 3d. per lb. during the year. We certainly were not prepared 
to anticipate that such would take place, as now seems probable, before the 
end of May, but the inflated state of prices for cotton have not been able to 
withstand the influences of an aiehell for general dulness of trade, a decreas- 
ing consumption in the United States to the very large amount which has 
existed, and largely increasing receipts at the ports so late in the season, 
and which now reach about 230,000 bales in excess of last year. These 
heavy receipts have alarmed speculators, and warned the trade, pointing as 
they do to a total crop of 2,300,000, at least, in the estimation of most un- 
biassed parties. The purchases, consequently, by spinners, have been made 
with great caution, and scarcely in any one week since the commencement of 
the year have they bought three days’ extra supply beyond the actual con- 
sumption of the trade. Thus, although the products of the loom and the 
spindle have generally declined co-extensively with cotton, the loss on them 
has been comparatively small, from the fact of there being comparatively but 
very slight stocks held, and from the trade working from week to week on 
cheaper cotton. It appears probable that spinners will continue this cautious 
course of procedure until at last some check is given to the weekly-increasing 
receipts of cotton at the shipping ports, and opinion has settled down as to the 
actual extent of the crop. Thus the accounts of frost and of unfavourable 
weather for the ag mary crop have been received with indifference, 
scarcely arresting for a day the downward tendency of prices. 

The fall has been rapid, compared with any previous decline, since the oft- 
uoted year of 1825. Whether it has yet reached its limit is impossible to 
‘oresee, but, in all reasonable probability, it cannot extend much further in our 

market, nor probably in Liverpool. Of course, in any such reaction as we 
have lately experienced cases of individual suffering, and of great inconvenience, 
are unavoidable ; but we are in hopes they may not prove so extensive nor so 
disastrous on the present as they have done on previous occasions. That a 
great decline must, sooner or later, have come, was admitted by all; it is well 
that it has taken place at atime like the present, when we are free from a 
money crisis, the prostration of trade during a period of famine, or bad harvests, 
aud when credit is generally unimpaired, and advances are obtainable on fair 
security. It might have been otherwise had cotton maintained a high price, 
as many expected, for a twelvemonth longer; and in periods of general 
difficulty the fall from the excessive prices which cotton, and with it goods and 
yarns also, had reached, would have been most disastrous. As it is, compara- 
tively little derangement will probably result ; and we may congratulate our 
friends that the cotton trade has once more attained a safe range of prices, and 
such as render purchases judiciously made pretty sure of proving a profitable 
investment of capital.’ 

The Manchester Guardian supplies the following report of the state of the 
market in that town up to the 24th ult.—Yesterday we received advices by 
the Asia, showing that, although the receipts pointed to a crop exceeding 
2,300,000 bales of cotton, yet, in consequence of telegraphic reports of heavy 
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frost throughout North Alabama, Mississippi, and Tenessee, on the 2nd and 
3rd instant, there had occurred a rise of $c. to $c. per pound, in the New 
York market, and jc. at New Orleans. This intelligence appeared to tell 
rather in favour of the Liverpool holders of cotton in the early part of to-day, 
according to the somewhat questionable authority posted on our exchange ; 
and an increase of firmness was therefore manifested throughout the forenoon, 
both by the spinners and manufacturers, so that it became more difficult to 
buy on terms which were easily commanded last week. Still there appeared 
but little disposition to operate in goods; while in yarns, the orders for ex- 
portation, though in some degree increased, were both few and of restricted 
extent; and although the home consumers ventured to make a good many 
offers, issuing in a greater amount of business than they had effected for some 
time before in any one day, yet the whole of it would be made little account 
of in a settled state of things. — Since high Change, we are informed by 
telegraph, that the Pacific has arrived in the Mersey, with news of three days’ 
later date, from which we learn that the advance at New York, referred to 
above, did not exceed $c., the whole of which, with an additional }c.. was 
lost on the receipt of unfavourable advices from Liverpool and Manchester by 
the Europa, on the 9th inst. At once, the spirit of our market is again, in 
some degree, damped; and, during the last two hours, we seem to have been 
reverting, pretty decidedly, to the attainable rates of last week. Those rates 
were beginning to attract the attention of foreign merchants; and it is felt 
to be better, therefore, that an advance originating solely in an alleged heavy 
frost, and which must necessarily hinder the full resumption of business, 
should be checked in a day. 


In our “Monthly Summary of the Money Market” in the 
present number, we have given a table showing the comparative 
prices of cotton during the last six years, at corresponding periods 
with the present. We refer to this table in connection with the 
above remarks ; and next month, if the excitement in the market 
continues, we will give a full account of its condition and pros- 
pects up to the time of our publication. 





EXPORTS AND IMPORTS TO 5TH APRIL, 1851. 


Tue Returns of the Board of Trade for the month ending the 
5th of April, are more than usually interesting, and present 
singularly favourable results, considering the complaints that 
have been for some time circulated of the depression of trade in 
the provinces. The declared value of our exports shows, as 
compared with the corresponding month of last year, an increase 
of £1,181,444, and of £1,599,533 as compared with 1849. This 
increase is again diffused in a striking manner through every 
branch of production, and the only falling off worth notice is in 
machinery, which would seem to indicate a renewed depression 
of foreign enterprise, caused probably by the uncertainty of 
political affairs in France. Cotton, woollen, silk, and lnen 
manufactures, all exhibit largely augmented totals, and the 
same is the case with the other various articles requiring the 
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greatest exercise of skill, as well as those in which we are espe- 
cially liable to competition. The Times says—“to represent 
that these exports are to be attributed in the mass to anything 
except a healthy and profitable business is at the present moment 
out of the question, since there has been neither undue specula- 
tion nor a pressure for money to cause goods to be forced off as 
a general rule at unremunerative prices. The decline in cotton 
and other articles of raw produce can alone account for any 
sacrifices that may have been made, and these circumstances 
are not only wholly irrespective of any general question as to 
the soundness of trade, but are actually favourable to its exten- 
sion and stability for the future. The subjoined table shows 
the specific increase or decrease in the exportation of each 
article :— 


DeEcLARED VALUE OF ExporTATIONS. 











Month ending April 5. 1850. 1851. Increase. | Decrease. 
£ £ £ z£ 

Alkali—viz. Soda........ 36,892 42,055 5,163 —- 
Beer and Ale...... re 51,633 65,594 13,961 i 
rr rrr ee 11,266 16,358 5,092 _ 
ee es 11,960 11,870 _ 90 
EE ee 2271 2,975 704 _ 
Coals and Culm ........ 86,420 117,283 30,863 ooo 
Cordage and Cables...... 31,953 42,520 10,567 _ 
Cotton manufactures...... 1,970,171 | 2,373,977 403,806 _ 
SEES ci osiccccceee 442,899 658,730 215,831 = 
Earthenware .....0ccscee 82,004 104,846 22,842 — 
| Serre 14,263 7,068 — 7,195 
Glass manufactures ...... 28,237 33,739 5,502 


Haberdashery and Millinery 164,525 215,662 61,137 
Hardwares and Cutlery.... 225,329 264,542 39,213 

















ON Ere Sacto 68,861 79,171 6,310 
Linen Manufactures...... 368,539 420,298 51,759 
BR, sanececseces 77,226 81,668 4,442 
Brrr 74,541 57,033 — 17,508 
SE Fiiecic tein nae. eumrnie 821,324 | 1,030,304 208,980 — 
Oil and Seeds .......... 39,063 78,961 39,898 a 
Painters’ colours, &e. .... 30,981 33,844 2,863 — 
| Rare 17,205 19,337 2,132 —_ 
Silk manufactures........ 108,539 139,854 | 31,315 — 
ee Tee ea 3,731 | 5,921 2,190 ~- 
Silk, twist and yarn ....| 13,094 | = 11,575 | — 1,519 
I eerie wats 25,042 | 22,869 | “a 2,174 
IEE cicecetccncacs 37,611 46,508 8,897 — 
Sugar, refined .......... 38,506 36,375 — 2,131 
Wool, sheep or lamb’s.... 35,078 22,083 — 12,995 
Woollen manufactures.... 782,687 835,578 52,891 — 
Woollen yarn .......... 81,900 90,598 8,698 =: 
ee | 5,783,751 | 6,965,196 | 1,225,056 43,612 
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Subjoined are the quantities of provisions, &c., imported and 
taken for home consumption :— 
































Imported. Home Consumption. 

Month ending April 5. 1850. 1851. 1850. 1851. 
Grain, wheat, quarters.... 197,184 493,954 202,480 493,954 
Grain of other descriptions, 

re 232,800 131,354 232,450 131,354 
Indian corn, quarters .... 132,685 139,162 132,685 139,162 
Flour and meal, ewt. .... 206,750 480,890 207,275 480,890 
Provisions. — Bacon, pork, 

Bee, i BE. bee c0 es 99,870 69,061 Free. Free. 
Butter and Cheese, ewt. .. 59,345 50,075 60,277 49,732 
ee eee 7,721 10,521 Free. Free. 
PN NS ok Sacceece cece 11,262,670 |13,245,155 |11,262,700 |13,266,005 
WINS op cindswcsecnes 50,264 362,332 201,710 334,085 
Coffee, British, lb. ...... 21,544 101,693 | 2,165,006 | 1,828,610 
Ditto, foreign, lb......... 113,360 | 1,439,578 207,260 101,481 
. Total coffee .... 132,904 | 1,541,271 | 2,372,266 | 1,930,091 

ugar— 

est India, ewt. ...... 108,445 161,596 161,689 145,475 

Mauritius, cwt......... 78,803 132,213 134,537 116,898 

East India, cwt. ...... 68,986 120,547 124,675 111,260 

Foreign, cwt........... 20,375 161,676 47,315 116,111 

Total sugar .... 276,609 576,032 468,216 489,744 
8 err 3,298,970 {14,838,620 | 4,336,837 | 4,471,945 
I osc. nie acaws eins ane 38,261 49,199 33,765 38,935 
ng OTe 606,717 820,120 397,294 404,486 

a Serre 338,529 985,838 563,327 587,945 
Se 7,407 6,373 2,225 5,959 
TRIG. nc ccicescenes 1,563,447 | 3,144,044 | 2,385,671 | 2,365,915 
Fruits.—Currants, figs, and 

raisins, cwt. .......+. 46,576 76,852 34,556 49,810 

Lemons and _ oranges, 

MG scsn sere vcus 43,176 59,566 42,417 55,532 
Spices, Ub. . >....ccccece 226,165 441,820 210,607 281,434 
TCC e ree 339 1,319 97 191 
Silk manufactures of 

eS ee 144,357 65,949 79,365 63,814 
Ditto of India, pieces .... 20,835 51,495 42,537 16,422 





The aggregate value of our exports during the first three 
months of the year has been £16,523,344, against £14,655,153 
in the like period of 1850, showing an increase of £1,868,191, 
which has occurred in the following order :— 
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Increase. Decrease. 

Month ending February 5...... BTIB AT .cccce _ 
| eae mes cepts £61,692 

April 5.......0e 1,181,444 ...... = 


The evidences of prosperity conveyed by the above compari- 
sons are confirmed by the importation and consumption of 
articles of food and luxury. Wheat and flour still show an 
enormous increase, and as the quantities produced at home are 
all in like manner consumed, the consideration cannot be too 
often enforced as to what would have been the difference in the 
position of our population, and in their general health and 
efficiency, if these supplies had been inaccessible to them. In 
the consumption of other articles also there is a steady but not 
excessive increase. Salted provisions show a falling off, and 
coffee furnishes the usual sign of its inability to compete with 
untaxed chicory and dog-biscuit, but sugar, tea, cocoa, wines, 
spirits, fruits, and spices have all been in improved demand. 

The following are the comparative imports and exports of 
raw material, showing a large increase in silk, cotton, and 
wool :— 

















Imported. Exported. 
Month ending April 5. 
1950. | 1851. | 1850. | 1861. 

£ | £ £ £ 
PE ONE. ccwscvedinacke 62,975 24,123 _ — 
eS ee 29,215 63,789 — — 
Raw Silk, Ib..... 00 cece. 498,298 893,983 16,490 48,943 
Se GING: 04 000050000 261,821 884,113 35,272 39,531 
OS 6. c.b5000a0eeces 2,717,426 | 3,495,949 892,650 | 1,085,097 
Tallow, cwt............. 28,079 | 23,853 — — 








As respects the importation of other articles, there is an 
increase in all kinds of dyes and dyeing stuffs, except madder, 
terra japonica, and valonia. Glass manufactures show a decrease 
of all kinds but plate glass. In hides there has been a large 
increase, and also in guano. Leather manufactures show little 
variation. In metals there has been an increase, with the ex- 
ception of copper ore. Oils show a large increase of all sorts, 
and the same is the case with all seeds except tares. Timber 
exhibits an increased importation of every kind, but a diminished 
consumption. 














UTILITY AND ORGANIZATION OF TRIBUNALS OF COMMERCE. 


In support of the proposal, which has been brought before the public 
by Mr. Francis Lyne, to establish a “Tribunal of Commerce” in 
London, Mr. J. M. Fraser has published the following remarks on 
the manner in which Commercial Courts of a similar character are 
conducted abroad. 





Commercial transactions differ so essentially from civil, both in 
their nature and results, that any legislation applicable to the former 
ought to be founded on different principles; and it seems, therefore, 
very desirable that the application and machinery of the law should 
be made subservient to carry out this idea fully and effectually. 

In civil actions, something fixed or immoveable is the usual ground 
of judicial contestations ; whereas in commerce the interest or property 
at stake is personal, and constantly fluctuating. However advantageous 
it may be to have all law-suits decided quickly, it is certainly of the 
very utmost importance to a great commercial nation to have those 
relating to commerce settled speedily, and all forms repealed which 
interfere with the rapid and useful administration of the law. 

Commercial operations are little susceptible of formalities. They 
occur day after day, and succeed each other without intermission ; 
disputes, therefore, must occur daily, and such ought to be examined 
and judged daily. It is otherwise with civil actions. ‘These have 
more to do with the future, and happen less frequently: for instance, 
a man is only of age once in his life; he only dies once; and seldom 
marries or makes a will more than once. ‘The tediousness of law 
forms, and the innumerable judicious precautions attaching to civil 
cases, may sometimes tend to the protection of those interested. In 
particular instances, even multiplied precautions and delays may be 
thought absolutely necessary; thus, the decision of a civil judge, if 
deferred for a length of time, may not be ultimately prejudicial to the 
contesting parties. 

It is far otherwise in commercial affairs. Economy of time and of 
money should be the foundation of all commercial jurisprudence, as 
the delay of a single hour or day might prove of the greatest import- 
ance. ‘The legislator ought to grant to the merchant every possible 
facility for the interchange and rapidity of his operations, and at the 
same time allow him such forms of judicial procedure in questions of 
dispute as may be the most easy of application, the most prompt, and 
the least expensive possible. Hence the peculiar advantages of 
Tribunals of Commerce as established abroad; their formation and 
machinery being adapted to the work which they have to perform, 
whereas in our English Courts the very reverse is the case. Almost 
all commercial disputes repose on questions of fact, and in nearly all 
instances they are contestations in which the experience and practical 
knowledge of the merchant are as necessary as the integrity of the 
judge. How, indeed, is it to be expected, that judges unacquainted 


VOL. xI. 2c 











326 Chambers of Commerce. 


with commercial affairs, can be qualified to decide contested questions 
involving an endless variety of mercantile operations, such as the 
quality of goods, the usages and conditions of any particular market, 
the difficulties constantly arising as to acceptances and indorsements 
of bills, maritime contracts, charter parties, bills of lading, seamen’s 
wages, insurances, averages, &c., &c. Surely common sense might 
convince any one that such cases ought to be left to the decision of 
practical and experienced mercantile men. How can judges, brought 
up and accustomed to the tedious formalities of the civil law, pass 
from the lengthened and complicated forms belonging to the ordinary 
proceedings of a court of law to the promptitude and rapidity which 
should characterize the decision of a commercial process ? 

There are, however, other considerations of a more elevated kind, 
which plead likewise in favour of the establishment of special tribunals 
for commercial affairs. Laws which regulate civil transactions do not 
extend their influence beyond the country they govern; they must 
harmonize with its customs and habits; and, although these present 
in appearance many more difficulties and minuteness of detail and 
excessive precautions, yet such formalities are often required as a 
protection. The laws of commerce, on the contrary, exercise a more 
extended and more universal influence ; they affect the interests of all 
nations, and, in a great commercial country like England, these laws 
should correspond with the requirements of her immense operations ; 
they should extend the same security and protection to the foreigner 
as they afford to the English merchant, because the one contributes, 
like the other, to the commercial credit and reputation of the country. 

It appears then clear, that it would be of the greatest possible 
utility to have Tribunals of Commerce established in Britain, and 
organized as much as practicable on the same principle as those ex- 
isting in France and Belgium. These have been found to work 
admirably for nearly half a century; and why should such tribunals 
not prove as beneficial and as necessary in this country as in any 
other? It is high time for England, which boasts of being far in 
advance of other nations in civilization and progress, to adopt a 
system, which, as the greatest commercial country in the world, she 
ought to have been the very first to establish. 

I think that the foregoing observations prove sufficiently that the 
chief benefits to be derived from special Tribunals of Commerce, may 
be condensed in the following three heads :-— 

Ist. Great experience of the Judges in commercial operations, and 
particular qualifications for deciding all contestations of a commercial 
kind. 

2nd. Simplicity of form and economy in bringing a process through 
the tribunal. 

3rd. Promptness in carrying into execution the sentence of the 
Court. 

Having thus endeavoured to point out the great advantages which 
would doubtless accrue to this country by the formation of Commercial 
Tribunals, I shall now proceed to say a few words on the Organization 
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of Tribunals of Commerce—of whom composed—manner of appeint- 
ment—duration of office of judge—expenses of these tribunals— 
and experience of the judges. 

I. There exists in Belgium a Tribunal of Commerce in every city. 
and county town, and in all towns of any commercial or industrial 
importance. They are exclusively composed of merchants and manu- 
facturers chosen from the most eminent, and particularly from among 
the principals of the oldest-established houses, having a reputation for 
order, judgment, and probity. 

The list of judges chosen in each province or locality, is submitted 
to the state authorities for approval. ‘The judges hold office for two 
years. 

Each Tribunal is composed according to the population or necessi- 
ties of the town or province. There is always a President Judge, and 
twelve, eight, six, four, or two judges, elected and constituted, besides 
an equal number of supplementary judges. Three judges occupy the 
bench on each’ occasion, one of whom presides. The three judges are 
attended by a consulting barrister, who is alone a paid functionary, 
the situation of commercial judge abroad being purely honorary. 

It may be reasonably presumed, that the number of judges ap- 
pointed provides for all the necessities of commerce. In the larger 
towns, where eight or six judges are attached to each tribunal, besides 
a president and an equal number of supplementary judges, it is evident 
that talent and experience will be brought to bear on all contested 
questions ; and that these will be decided by men of practical know- 
ledge and of spotless integrity and honour. But though the ordinary 
business of the Tribunal of Commerce is carried on by three judges, 
yet, in doubtful or difficult cases, it is usual for all the judges to con- 
sult together; and in this way a kind of permanent council is con- 
stituted, recourse to which is held on all important occasions. The 
judges of the Tribunal do not look upon the questions they have to 
decide as mere temporary acts, but regard their decisions as per- 
manently and irrevocably fixing the laws which are to regulate com- 
mercial operations. No other Tribunal commands such a numerous 
personnel, nor offers in consequence such resources to the commercial 
community. ; 

It would be neither decorous nor proper for a civil judge to go 
about asking the opinion of other judges, who have not heard a case 
in dispute ; but in commercial matters, where certain customs or 
usages have generally to be inquired into, there can be no possible 
objection to such a proceeding. From this it is clear that a Tribunal 
of Commerce is nothing else than a great Commercial Jury, which 
must evidently give confidence to the whole trading population. 

Procepure.—The legislator must have missed his object, if, 
after having organized the Tribunals of Commerce on such an econo= 
mical and simple basis, he had not, at the same time, simplified the 
procedure of machinery at these courts. It is thus that there is no 
public officer specially charged to represent the contesting parties. 
In the civil courts, one is obliged to have recourse to a solicitor to 


2c% 











328 Chambers of Commerce. 


prepare the case, and he again consults with junior counsel, before he 
employs a barrister to plead. This of course involves much expense 
and a great abuse of time. In a commercial court abroad there is no 
obligation to employ either an attorney or barrister, as one may plead 
his own cause if he choose, and it is seldom that a barrister of 
eminence is employed in commercial cases. 

The plaintiff only requires to state his case in a few lines, which, 
being served upon the defendant by an officer of the court, the 
Tribunal can immediately and legally act upon. No guarantee nor 
engagement is required from any party, not even from a stranger. 
This writing or summons is the indispensable foundation of all legal 
proceedings. It only costs about ten francs, and the defendant, 
thirty-six hours after having received the notification, is obliged to 
appear either personally or by attorney before the Court, in order that 
the cause may be tried. 

If there is urgence, the plaintiff can obtain permission from the 
President of the Tribunal to cite the defendant to appear on the very 
day, and in a maritime case the law permits the plaintiff to cite the 
defendant to appear from one hour to another. 

Thus the defendant, who is cited, must appear either personally or 
by attorney on the day and at the hour fixed by the citation which 
has been served upon him, unless indeed the parties declare before 
the Tribunal that they are not sufficiently instructed in the cause, and 
require more time for consideration ; in which case it is adjourned for 
a few days, to be then pleaded and judged. 

If the defendant does not appear, he is condemned by default ; but 
as it might be possible that he was ill or absent, or from some other 
reasonable cause unprepared to defend himself, the law allows him a 
certain time for re-opening the case. 

In affairs of importance, it is the custom for the attorneys on both 
sides to communicate to each other the pleas and issues which they 
intend employing in the discussion. The cause is then pleaded 
publicly, and all the titles and papers relating thereto are deposited 
with the Tribunal. When the judges have deliberated, they pro- 
nounce judgment in open court, generally in ten or fifteen days after 
the cause has been heard. By law there is no period fixed for 
pronouncing judgment. 

The Tribunal can also order surveys to be made and witnesses to 
be examined, so that certain evidence required may be furnished. 
The examination of witnesses takes place in open court. 

Such is the ordinary routine of all proceedings before Tribunals of 
Commerce abroad. 

These Tribunals legislate finally in all cases where the sum in 
litigation does not exceed two thousand francs, or about eighty pounds 
sterling. Exceeding this amount, parties can appeal, if they like, to a 
higher civil tribunal. In England, and particularly in London, 8 
much larger sum might be safely fixed as the maximum for final 
legislation by the Tribunals of Commerce ; and it might be well to 
insist upon all parties in litigation declaring beforehand, whether they 
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will go in appeal, or rest satisfied with the judgment of the Commer- 
cial Tribunal, whatever that may be. 

It is almost unnecessary to remark here, that besides the expense 
of the summons, costing about ten francs, the parties have nothing 
else to pay, unless to their respective attorneys for their trouble. In 
Belgium, however, the state levies a tax of one to two per cent. on 
all condemnations, which must be considered very impolitic, and 
ought not to be introduced in England. 

II1.—Execution oF CommerciaL SENTENCES.—AIl decisions of 
the Tribunal of Commerce, afier having been pronounced publicly in 
court, are written out on stamped paper, signed by the president and 
consulting barrister, and are then registered by the state, and pre- 
served among the archives of the Tribunal, where every one can 
read them; the contesting parties having alone the right to have 
copies or extracts. 

The execution of the sentence is made as rapidly as the procedure. 

The party obtaining a condemnation gets a copy of the judgment 
in legal form, and sends it to his opponent, summoning him to pay the 
amount with interest and expenses, within twenty-four hours after 
this summons ; if the judgment is final, the party who is condemned 
must pay: and as personal arrest is generally included in the sen- 
tence, the creditor can imprison his debtor if he cannot find some 
tangible property to seize, or other means of paying himself. 

The cost of such a proceeding is about one hundred and fifty 
francs, or six pounds sterling. 











THE THEORY OF PROBABILITIES.* 


A very able translation of Quetelet’s interesting work on the 
Theory of Probabilities, by Mr. O. G. Downes, of the Economic 
Life Assurance Company, has been before us for some time 
past for notice, and we are glad of now having the oppor- 
tunity of presenting some extracts which will indicate the 
character of the book better than a mere description of its 
contents. Mr. Downes, who has executed his task very satisfac- 
torily, and will no doubt be the means of directing a much 
larger share of attention to M. Quetelet’s work than it could 
otherwise have received, says :— 

Many are deterred from the study of the theory of probabilities from a 
mistaken notion, that a previous acquaintance with the more abstruse parts of 
mathematics is essential to the acquisition of such knowledge. 

Though such may be the case in reference to the higher applications of the 


science, and for the purpose of mastering such works as those of Poisson and 
Laplace, still a large and interesting portion of the subject is susceptible of 








* «Letters on the Theory of Probabilities, as applied to the Moral and 
Political Sciences.’ By M. A. Quetelet. Translated from the French by 
Olinthus Gregory Downes, of the Economic Life Assurance Society. London: 
C, & E, Layton, 150, Fleet Street. 
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explanation on elementary principles; and M. Quetelet has moreover shown, 
in the work now presented, that a very useful portion of the subject may be 
conveyed in ordinary language. 

The application of the theory of probabilities to social, political, and moral 
Jaws, is a matter of sufficient importance to engage the attention of the states- 
man, the philosopher, and the jurist; and every attempt to simplify such 
knowledge conduces to the interest of society. 

M. Quetelet has been eminently successful in this effort; for, by the clear- 
ness of his reasoning, the felicity of his illustrations, and the perspicuity of 
his style, he has rendered the subject familiar to the ordinary reader. 


The principles of the theory of probabilities are explained in 
the following passages:— 


When there are many ways in which an event may occur, they are 
called the chances of this event. Thus the drawing of a card from an ordinary 
pack presents 52 chances, since any one of the £2 cards of which the pack is 
composed may be taken indifferently. 

When the nature of the event which is wished for is defined, there exist 
two kinds of chances, the one favourable, and the other unfavourable to the 
wished-for event. Thus a person desiring to draw a picture-card from a 
og of 52 cards, would have 12 chances in his favour, and 40 chances against 


im. 

If all the chances are favourable, their total is certainty. 

An event is arbitrarily said to be probable when there are few chances un- 
favourable to its happening, and to be only possible, or but little probable, 
— the number of unfavourable greatly exceeds the number of favourable 
chances. 

It can be conceived that all events are not equally probable. The mathe- 
matical probability is estimated by the number of chances favourable to an 
event, divided by the total number of chances. According to this principle, 
the probability of drawing a picture-card from a pack of 52 would be the 
fraction 12-52: there are, in fact, 12 favourable chances out of the whole 
number of 52 chances. 

The probability of the wished-for event not happening is estimated in the 
same manner,—thut is to say, by dividing the number of unfavourable chances 
by the total number of chances. Thus, in the preceding example, the pro- 
bability of the event not happening is 40-52. 

In general, every uncertain event gives rise to two opposite probabilities ; 
namely, that the event will happen, and that the event will not; the sum of 
these two ought to be equal to unity. Unity becomes thus the symbol of 
certainty. 

The application of the theory of probabilities would present but few diffi- 
culties, if all the different possible chances could be enumerated, and if all 
the chances were rigorously the same. But it is not so; and, in certain cases, 
much sagacity is required to guard against great errors in these kind of appre- 
ciations. Of all games, the most simple is, without dispute, that of ‘ pitch 
and toss,’ since there are but two possible chances, and the coin must neces- 
sarily fall on one or other of its two faces. The probability of each of these 
events is then $. However, if the coin were not homogeneous, if it were 
constructed in such a manner that it would more easily fall on one face than 
the other, it is evident that the two probabilities could not be respectively 
represented by the fraction 4. If the coin, for example, fell regularly twice on 
one face, while it fell but once on the other, the tossing of the coin might be 
considered as presenting three possible chances, two of them in favour of one 
face, and one of the other; the respective probabilities would be % and 3. 
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Fraudulent players sometimes contrive a like advantage in playing with 
loaded dice. here a die of six faces is well made, it ought to fall with equal 
facility on each of its faces ; the throwing of the ace, for instance, ought to have 
the same probability as the throwing of any other number. However, the die 
can be so altered, either with respect to the homogeneity of the mass, or with 
respect to the shape, as to render the chance of throwing the ace as great or 
as small as may be wished. 

It can be understood, that a game could be played with such a die, provided 
an exact account could be kept of the inequality of the chances of each face 
turning up. 

The difficulty which we here meet with, presents itself every instant in the 
appreciation of the probabilities which relate to the phenomena cf nature. 
The difficulty becomes greater still in case the die (to continue the comparison) 
not only presents unequal faces, but even the number of faces be unknown. 

Such is in effect the condition in which we place nature when we seek to 
sound its secrets, and to value the respective probabilities of events which may 
occur. One often thinks to have foreseen everything, and to have carefully 
enumerated the circumstances which could present themselves; and afterwards, 
with astonishment, finds that the event, when it has happened, is not any of 
those which were expected. It is then said that chance brought it about. 
But what does this word mean, except it be our ignorance that our die had 
another face, which we had not perceived, and on which we did not suppose 
it could fall? The word chance serves conveniently to veil our ignorance ; 
we employ it to explain effects of whose causes we are ignorant. To one who 
knew how to foresee all things, there would be no chance; and the events 
which now appear to us most extraordinary, would have their natural and 
necessary causes, in the same manner as do the events which seem most 
common with us. 

Another comparison, taken also from the theory of games of chance, may give 
some further light. Suppose an urn were presented filled with balls, which 
only differ in colour, and the probability is demanded that the first ball drawn 
will be a whiteone. It is evident that, in order to form a judgment for which 
we have some motive, we must have some preliminary information. To make 
this information complete, we will empty the urn, and examine what number 
of balls of each colour is contained therein. _I suppose, then, that there are 
in it two white, three black, and four red balls, in all nine balls; we should 
then say that the probability of the first ball drawn, being white, is 2-9. 

This estimate, it is seen, presents no difficulty, when we can be assured of 
the number that the urn contains, and of the manner in which they are dis- 
tributed as regards colour. In general, in the different games which we call 
‘games of chance,’ the number of chances is limited, and their nature known; 
but it is not the same with what relates to the sciences of observation. The 
urn is open before us,—we are allowed to draw from it as often as we will, to 
multiply proofs at leisure; but this urn is inexhaustible, and it is only by in- 
duction that we can know what it contains. 

If we have recourse to science, it gives us the following rule to estimate 
the probability of the return of an event which has reproduced itself peri- 
odically several times in succession. Divide the number of times the event has 
been observed increased by unity, by the same number increased by two. Thus, 
after having seen the sea rise periodically ten successive times, at an interval 
of about twelve hours and a half, the probability that it will rise again for the 
eleventh time would be 2? = +5 


10+2 ~~ 12° 

The application of the theory of probabilities to life assurance 
is treated of fully in the work before us, but we can only find 
room for the following extracts :— 
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Games of chance yield perfectly to the application of the theory of pro- 
babilities; and each player may take account of his position, not only on 
entering the game, but at every stage of its progress; so that, if the players 
agreed to separate, they might know how they should share amongst them- 
selves the sums at stake, taking into account their respective positions. In 
other respects, these applications are more curious than useful. 

But this is not the case when it relates to assurance societies. These 
societies differ essentially from gaming-houses in regard to morality. In both 
instances, sums of money are placed at stake, but with very different views ; 
the assurer is generally guided by motives of prudence and economy; the 
gambler, on the contrary, by improvidence and dissipation. 

A father of a family, who does not possess a fortune, deducts, from the 
modest produce of his labours, some small sum, which he deposits annually, 
with the view of assuring an income to his widow should he die first. In order 
to regulate equitably the sum he ought to pay, recourse must be had to the 
consideration of compound probabilities. 

Calculations of this description present no difficulties; but they are as 
various as the combinations to which assurance societies lend themselves are 
numerous. To take but one example: I will suppose that a married man, 
aged 40, wishes to leave to his wife, aged 30, a sum of £1,000, in case she 
becomes a widow before the end of ten years. The probability of this com- 
pound event is 0°145. The £1,000 to be assured must necessarily then be 
multiplied by the probability of obtaining them,—that is by 0°145, which 
gives £145, the sum the husband ought actually to pay. This payment, though 
small, would be further diminished, if we take into consideration, that the 
money deposited produces interest during the ten years. But, on the other 
hand, we must consider that the assurance society must make a profit for its 
shareholders, and for the expenses of management. This profit, in certain 
societies, is sometimes sufficiently exorbitant to resemble that made by the 
undertakers of lotteries; and although the opposite natures of these two institu- 
tions — us to suppose that different sentiments actuate those who come to 
risk their money in them, they may still be each guilty of the same vices, by 
an immoderate excess of gain, which might justly be called usury. 


The following remarks on the consequences of loss and gain 
on speculative enterprises, may place the subject in a new light 
to many speculators :— 


The wise and prudent man avoids games and bets, even when he is sure 
of seeing all the rules of the strictest equity observed, and particularly if 
considerable sums are hazarded. This is because by the side of the mathe- 
matical question is presented one of a superior order. Should we not be 
right, in fact, in showing to a friend, who is exposing half his fortune, what 
may be the consequences of his imprudence? Ought we not to make him 
feel, that the privations which he would have to impose upon himself, in case 
of loss, could in no way be compensated by the advantages he would gain 
were he to win? It is not sufficient for mathematical principles to be strictly 
observed,—moral ones should be equally regarded. If a man were to present 
me with a loaded pistol, inviting me to toss up for the purpose of deciding 
which of us should fire on the other, I should certainly take him for a mad- 
man, and would not accept his proposition, although he might pretend that 
the mathematical probability of being killed were exactly the same for each 
of us. 

When sums of money are put at risk, the evil results of loss are doubtless 
not so great; it however may, in certain cases, compromise our existence, our 
honour. In general, that only should be exposed to risk which may be lost 
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without inconvenience, and without doing injury to the fortune of the player ; 
in other words, we should only expose sums small in comparison to our 
possessions. 

‘ The miser is like the mathematician,’ said Buffon, in his Essay on Moral 
Arithmetic, ‘both estimate money by its numerical quantity. The man of 
sense considers neither its mass nor its number; he only sees in it the advan- 
tages which he may obtain from it; he reasons better than the miser, and 

reeives better than the mathematician. The crown, which the poor man 

as set aside to meet a payment imposed upon him by necessity, and the last 
crown that fills the bags of a capitalist, have, to the miser and the mathe- 
matician but one and the same value; the latter will count them by equal 
units,—the other will appropriate each to himself with an equal pleasure; 
while the man of sense will consider the poor man’s crown a pound, and the 
crown of the capitalist but a mite.’ It is in this sense, in reality, that it be- 
comes right to estimate the importance of a sum by a comparison with one’s 
entire possessions; and this importance, which is called the moral value, is 
valued by dividing the sum by the amount of property possessed by the person 
who exposes it. Thus £100 has to him who possesses but £200, the same 
moral importance as £500,000 has to him who possesses £1,000,000. 

Adopting this method of calculation, it is easily perceived that the most 
equitably regulated game can but be unfavourable to one or other player. To 
make it more apparent, I will suppose that a person who has but a £1,000 
exposes £500 at a game of toss. The moral value of this sum will be 4, 
while the moral value of the £500 which he obtains in case of winning will 
be represented by 3 only. Thus, in relation to the £1,000 that this person 
possesses, the importance of the sum set at risk is represented by £500, and 
that of the sum gained by £333 6s. 8d.; there is then a difference of 
£166 13s. 4d., between the stake and the profit. This is the moral detri- 
ment to which the player is exposed. 

This detriment may in truth become insignificant, when the money risked 
forms but a small portion of the player’s property; the difference, also, be- 
tween the moral values of the sum hazarded, and the sum played for, may 
then be considered as insensible. 

The same consideration should lead us never to expose our whole for- 
tunes on the chances of a single occurrence. If I had a considerable sum to 
transport to America, I should not place it all in one vessel, as in case of ship- 
wreck I should be ruined, If, however, I distribute the sum among man 
vessels, each having the same chance of being destroyed, I run the risk of 
partial losses, but I have little fear of the realization of the compound event, 
on which would depend a total loss. Prudence should, in like manner, guard 
us against placing our whole fortunes in the hands of one person, whatever 
may be the guarantees he may present. 

Buffon, whose writings have contributed much to throw light on the sub- 
ject which now occupies our attention, gives the following example to show 
that in games, even those which are the most fair, viewed mathematically, the 
positions of the players are not equally favourable. 

‘If two men were to determine to play for their whole property, what would 
be the effect of this agreement? The one would only double his fortune, and 
the other reduce his to nought. What proportion is there between the loss 
and the gain? The same that there is between all and nothing: the gain of 
the one is but a moderate sum,—the loss of the other is numerically infinite, 
and morally so great, that the labour of his whole life may not, perhaps, 
suffice to restore his property. 

‘The loss, then, is infinitely greater than the gain, when all our wealth is 
staked : it is a sixth greater when we risk half our property : it is a twentieth 
greater when we risk a quarter of our property. In a word, however small the 
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portion of our fortune that we hazard at play, there is always more loss than 
gain: the compact also of the game is an erroneous contract, and tends to the 
ruin of the two contractors.—A new but useful truth; and how much do [ 
desire ‘* to be known by all those who, from cupidity or indolence, pass their 
lives in icmpting fortune!” 





THE “FREE BANK” AND “SAFETY FUND” SYSTEM OF BANKING 
IN THE UNITED STATES. 


In the interesting and useful ‘Treatise on Banking,’ by A. B. 
Johnson, of Utica, from which we quoted some time since a few 
passages on the rights and duties of a banker, we have some useful 
remarks on the comparative advantages of the two systems of 
banking at present existing in the United States, which it may 
interest our readers to have presented in his own words. Mr. 
Johnson’s long practical experience as a banker enables him to 
form a correct judgment on the merits of the two systems, and he 
notices incidentally several points which affect the banking busi- 
ness wherever it may be carried on. In introducing the subject, 
speaking of the advantages of a well conducted paper currency, 
he says :— 


We shall possess but an inadequate appreciation of the nature of bank 
notes and deposits, if we estimate them by only their lucrativeness to banks. 
To so insufficient an estimate we probably owe the prejudice which exists 
against banks, and certainly bank notes would be intolerable, if the public 
sustained without an equivalent, the hazards incident to paper money. By 
the published bank reports of December last, the banks Soe loaned to the 
public, on private and public securities, ninety-two millions and a half of 
dollars, while the banks could have loaned only about forty-seven millions 
had the banks not been assisted by the use of bank notes and de- 
posits. The excess is somewhat more than forty-five millions of dollars. 
I'wenty three millions of this is composed of bank notes; the residue is com- 
posed of deposits. Butas we desire to estimate impartially the merits of paper 
money, we will assume that the amount of bank notes loaned, was only twenty 
millions of dollars; and that the remaining three millions of them were re- 
presented by specie, which the bank notes hal taken out of circulation and 
ew in the vaults of the banks. This is probably accurate, for though the 

anks possessed, last December, nearly seven millions of dollars in specie, yet 
we may well assume that a rateable portion of it belonged to the deposits. 

Assuming then that the ability to create bank notes had caused the banks 
to increase their loans twenty millions of dollars, the public are benefited by 
the bank notes to the extent that the use of twenty millions of money exceeds 
in productiveness the interest that the banks charge therefore. That the pro- 
ductiveness is more than the bank interest, is demonstrable from the compe- 
tition that exists for loans. They are usually deemed favours by borrowers 
who can give for them the most undoubted security. 

Nor is the benefit which accrues from the employment of paper money con- 
fined to the borrower. It is shared variously by every person amongst whom 
the bank notes are circulated; for whoever receives money receives it in 








Banking in America. 335 


exchange for his labour or property that he values less than the money for 
which he exchanges it. Conceive now the rapidity with which money passes 
from one person to another, (its use being too costly to permit any person to 
retain it long in inactivity,) and you may approximate, remotely, to the 
number of persons who, during any one year, must be benefited by the 
twenty millions of dollars; and if you can aggregate during any such year the 
benefits to the borrowers, and the innumerable participants as above, you will 
obtain a glimpse, (greatly inadequate it must be,) of the merits of bank notes, 
irrespective of their use to banks as a means of banking profits. 

Relative Utility to the Public of the Safety Fund and Free Banks.—Nor 
must we omit in our calculations as above, that the twenty millions of loans 
produced by the use of bank notes, can exist by no other means. Any legal 
prohibition of bank notes would compel banks to reduce their loans to an 
amount equal to the extinguished bank notes. In this connexion, we may 
contrast with possibly some utility, the two systems of banking which are 
struggling for mastery in our State; if the struggle be not already over by a 
tacit decision in favour of what are termed the free banks. The free banks 
ean issue no bank notes without pledging with the Comptroller an equal 
amount of the public stocks of this State; while the safety fund banks can 
create bank notes at no greater expense than the cost of paper and printing. 
The free banks, therefore, take out of circulation, for the purchase of public 
stocks, as much money as they subsequently are able to return in bank notes.* 
That this theoretical view is not essentially different from the actual result will 
appear by the last December bank reports.t Ninety free banks exist in the 
State, excluding the free banks of New York, Brooklyn, Albany, and Troy. 
These ninety banks own an aggregate capital of six millions and a half of 
dollars. The capital was taken from the community in which the banks are 
situated, and the banks have returned it back in ‘loans and discounts ;’ and 
only one million two hundred thousand dollars in addition. The same district 
of country is occupied by fifty-one safety fund banks who own an aggregate 
capital of eight millions seven hundred thousand dollars. This sum has like- 
wise been returned in ‘loans and discounts,’ with seven millions two hundred 
thousand dollars in addition. If then the above safety fund banks should be 
converted into free banks, the loans to the public would, on the above prin- 
ciples, have to be diminished some more than five millions of dollars; a 
diminution which exceeds one-fifth part of the whole existing ‘loans and dis- 
counts’ of both the safety fund and free banks in the district of country 
embraced in the above calculation ;—namely, the whole of the State with the 
exception of New York, Brooklyn, Albany, and Troy. The country thus 
peers aa in its means of active business, would receive no equivalent therefore 
in any shape; except an imagined greater security against insolvent bank 
notes. 

Loss to the Public from Insolvent Bank Notes.—Legislation on the subject 
of bank notes has looked only to the evils of loss from insolvent banks. This 
evil will be terminated, when no bank notes can be created except on equiva- 








* Originally free banks could issue bank notes on a pledge in part of real 
estate ; and notes thus issued are not obnoxious to the above difficulty, as the 
real estate remains in the possession of the mortgagors, subject to its accus- 
tomed uses to society. 

+ Inrelation to the report of December last, we must remember that some 
of the existing free banks issue bank notes founded on a pledge of real estate, 
hence the contrast which we have attempted between the two systems of 
banking, is more favourable to the free banks than it can be when all bank 
notes of the free banks shall be founded on state or kindred stocks. 
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lent pledge of public stocks ; but the legislature ought to inquire whether the 
remedy is not worse than the disease. Possibly if the disease be estimated by 
practical results rather than by declamation, (and declamation is much our 
wont in this particular,) each man may find, on reflection, that his loss from 
insolvent bank notes has been small, even without setting off against it the 
amount that he has been benefited by solvent bank notes. The labouring 
poor are the persons for whom, in this matter, commiseration is usually most 
eloquent; but no class of society is benefited more directly by an exuberant 
currency than manual labourers, and no class hazards so little by its dangers. 
From the danger which attends the creation of paper money, (the danger 
from owning bank stock,) the labouring poor are necessarily exempt. The 
only danger to which a poor labourer is exposed, is the casual possession of an 
insolvent bank note. This loss we fallaciously magnify by saying, that the 
loss of a dollar when it constitutes the whole property of a man, is relatively 
as great a loss to him, as the loss of a thousand dollars to a man who is a 
thousand times richer. The fallacy of the argument becomes manifest when 
we estimate the respective losses by the respective power of the parties to 
reinstate themselves as they stood before the loss. The labouring man accom- 
plishes this by a day’s labour, while the richer man may labour a year and not 
accomplish a like result. 

The Safety Fund.—But while we speak in favour of the safety fund banks, 
we would not be understood as speaking favourably of the safety fund, which 

unishes honest bankers for the frauds of the dishonest. It is, also, vicious in 
its tendency, for it promises indemnity against bank insolvency, and thereby 
prevents the scrutiny of the public into the conduct of bankers ; permitting 
extravagance, improvidence, and dishonesty, to unmolestedly effect their 
ravages. The solvent banks who are liable to the safety fund, have paid 
thereto nearly two millions of dollars for losses, and are still to pay, annually, 
during the continuance of their charters, the half of one per cent. on their 
respective capitals. Of this immense loss, about one million and a half of 
dollars accrued from banks in Buffalo, of whom in particular, and of all the 
broken banks in a great degree, may be affirmed, that if they had been un- 
aided by the credit of the safety fund, they never would have been trusted suf- 
ficiently to much injure any person. And couldthe money abstracted by their 
agency from the safety fund be traced to the real beneficiaries, it would be 
found in the possession, not of innocent sufferers, but mostly of accessories 
to the frauds and mismanagements by which the losses to the safety fund were 
produced. 

Relative Lucrativeness to Bank Owners of the Safety Fund and Free 
Banks.—Having thus shown how our existing two systems of banking act 
respectively on society, we will examine how they compare in profits to the 
stockholders. We will assume that the free banks can issue no Bank notes 
except on an equivalent pledge of State six per cent. stocks; and that the 
State stocks can be purchased at par. The legal and attainable interest of 
money is seven per cent.; hence the free banks lose one per cent. the year, 
on the amount of all their bank notes. Some persons may say that the dif- 
ference is not merely the excess of legal interest over the six per cent. received 
on the State stock, but the excess of what the hundred dollars, which is in- 
vested in State stocks would have earned in banking—say eight per cent. ; and 
thus that the loss in procuring bank notes is one per cent. the year in the 
interest, and an additional one per cent. in privation of productiveness ; 
making the real loss two per-cent. the year, on the amount of bank notes. We 
will, however, adopt the first mode of computation, and call the loss only one 
per cent., when the stocks can be purchased at par. 

But the stocks cannot be thus purchased. ‘They are selling at a premium 
of ten per cent., which makes the loss of interest one dollar and seventy cents 
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the year on every hundred dollars of bank notes; without allowing for the 
ultimate loss of ten per cent. on the stock, when it comes to be paid off at par 
by the State. We shall not, therefore, be extravagant in assuming that the 
free banks lose one and three-quarters per cent the year, on the amount of 
their bank notes; while the safety fund banks create bank notes without 
any loss, except the half per cent, the year, paid on their aggregate capitals to 
the safety fund, and now a total loss. This reduces the comparative disad- 
vantage of the free banks to one and a quarter per cent. the year, on the 
amount of their capital invested in bank notes. By the published bank re- 
orts of last December, all the free banks of the State, ae we those of 
ew York city,) possessed an aggregate capital of alittle more than seven 
millions and a half of dollars, while the bank notes were equal to that sum 
with the exception of about four hundred thousand dollars ;—so that the free 
banks out of the city of New York were, (so far as our hypothesis is applic- 
able to them,) banking at a disadvantage, as compared with the safety fund 
banks, of one and a quarter per cent. the year, on nearly their whole capitals, 
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Tue following Balance Sheets of the leading Railway Companies will com- 
plete our list. We do not think it necessary to publish those of the small 
Companies, on the shares of which loans are not so frequently made as on 
those we have noticed. 





SOUTH EASTERN. 
[Meeting held 4th March, 1851.] 


CapitaL Account—At 31st January, 1851. 


Paid. Received. 
To 31st January, 1851, On shares, debentures, 
for land, works, en- &c., to 3lst January, 
gineering, working 1851 ae ---£9,460,488 7 2 


stock, &c. .. ++. £9,604,470 12 3 | [Amountofdebentures, 
£1,603,585 at 3]st 
January; 1851.] 

Balance overpaid at 
3istJanuary,1851... 143,982 5 1 





£9,604,470 12 3 £9,604,470 12 3 





Revenue Account—Half-year ending 31st January, 1851. 
General expenses ...£147,550 7 2 | Traffic.. --- £341,870 17 











r es 6 
Interest on loans «» 85,725 12 5 | Receipts from all other 
Preferential charges ... 42,885 16 8 sources its «. 29,305 8 6 
Reserve fund ... mm aaa £7 
Dividend at per £30 £371,176 6 O 
stock for half-year... 123,895 11 9 | Surplus from last 3-year 1,973 4 7 
£370,184 10 7 
Balance to next 4-year 2,965 0 0 
£373,149 10 7 £373,149 10 7 


2344 miles in working at 31st January, 1851. 
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The following are the revenue accounts for the three preceding half-years:— 
REVENUE —— ending 31st July, 1850. 




















General expenses... . £129,922 | Traffic ove . £285,569 
Interest on loans... 27,834 | Receipts from ‘all other sources 5,678 
Preferential charges .. 41,525 —— 
Reserve-fund 19,294 £291,247 
Dividend at 9s. per £30 stock, Surplus from last $-year 40,807 
for half-year o- =111,506 
£330,081 
Balance to next }-year ... 1,973 
£332,054 £332,054 
234} miles in working at 31st July, 1850. 
REVENUE een“ -year ending 31st January, 1850. 
General expenses -» £131,158 | Traffic .. £289,498 
Interest on loans «+ 27,451 | Receipts from ‘all other sources 5,076 
Preferential charges .. 22,096 | neem 
Reserve fund 18,753 £294,574 
Dividend at 9s. per £30 stock, | Surplusfromlast}-year ... 514 
for 4-year ose we «54,823 | 
£254,281 | 
Balance to next 3-year .. 40,807 | 
£295,088 £295,088 
188 miles in working at 31st January, 1850. 
REVENUE a ae ending 31st July, 1849. 
General expenses «» £101,514 | Traffic «» £215,042 
Interest on loans... +» 29,793 | Receipts from ‘all other. sources 5,166 
Preferential charges .. 22,013 iia 
Reserve fund oa 8,504 £220,208 
Dividend at 10s. 6d. per old Surplus from last $-year... 2,911 
share, for }-year ... 60,781 
£222,605 
Balance to next half-year ... 514 
£223,119 £223,199 


161 miles in working at 31st July, 1849. 








EASTERN COUNTIES. 


[Meeting held 27th February, 1851.] 
Revenve Account—Half-year ending 4th January, 1851. 


| 
| 
| 


General expenses 
Interest on loans 153,474 17 11 
Dividend at 1s. per £20 
stock, or 4 per cent. | 
per annum ... ooo 17,915 0 0 | 








| 
| 


£396,737 14 11 | 


Balance to next 4-year 


£400,552 





3,814 9 0 | 


| 
| 


322 miles in eatin at 4th January, 1851. 


++-£225,347 17 0 | Traffic and receipts from 


all other sources .,.£400,552 $ 11 


£400,552 3 11 
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The following are the revenue accounts for the three preceding half-years :— 


Revenue Account—Ha 


lf-year ending 4th July, 1850. 
— of . 








General expenses «+» £204,079 at oh ++» £384,563 
Reserve fund ... ae iat 8,000 | Receipts from all other sources 16,143 
Interest on loans... 36,729 ——— 
Preferential charges ... 116,402 £400,706 
Dividend at 2s, per £20 stock, Surplus from last $-year... 1,621 
orl percent. perannum ... 35,830 
£401,040 | 
Balance to next 3-year ... 1,287 | 
£402,327 | £402,327 
$22 miles in working at 4th July, 1850. 
Revenve Account—Half-year ending 4th January, 1850. 
General expenses wee £219,448 | Traffic ae ue +o» £407,367 
Interest on loans... .«» 35,478 | Receipts from all othersources 17,212 
Preferential charges ... we =—.117,694 ———aaes 
Dividend at 3s. per £20 stock, £424,579 
or 14 per cent. perannum. 51,314 Surplus from last 4-year... 976 
£423,934 
Balance to next 4-year... 1,621 
£425,555 £425,555 
322 miles in working at 4th January, 1850. 
Revenue Account—Half-year ending 4th July, 1849. 
General expenses .-» £192,354 | Traffic ove ove ++» £365,065 
Renewal-fund 16,000 | Receipts from all other sources 19,647 
Interest on loans... +. 32,936 
Preferential charges ... 117,940 
Dividend at 2s. per £20 stock, 
or l percent. perannum... 24,506 
£383,736 
Balance to next }-year... 976 
£384,712 £384,712 





322 miles in working at 4th July, 1849. 





NORTH STAFFORDSHIRE. 
The following are the principal features of the Report and accounts for the 


half-year ended 31st December, 1850 


CapiTaL ACCOUNT. 


Paid. 
To 30th June, 1850—canal.. £1,170,000 
To 30th June, 1850—railway. 3,367,815 





Last half-year, viz. e+ £4,537,815 
Works ee oe oe 25,714 
Stations .. ee oe 20,341 
Locomotive stock .. eo 3,392 
Wagons, carriages, &c. .. 6,000 
Land and compensation 22,074 
Parliamentary expenses, 1850 4,367 
Sundries .. pak: os 3,130 


£4,622,834 


Received. 
On railway shares..- .. £2,824,683 
» canal shares .. +» 1,170,000 
£3,994,683 
Sundries .. ae oe 6,394 
£4,001,077 
Loans at June 30th, 

1850 -- £562,682 

Ditto raised since.. 51,900 
_ 614,582 
Balance oe ee 7,174 
£4,622 834 
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REVENUE ACCOUNT. 


Paid. 
Working expenses -. £40,402 
Balance .. ii +. 81,879 


£122,281 
Interest on loans—back in- 
terest—depreciation for re- 
newal of rails, and dividend 
on preference shares - £52,711 
Dividend, at 3s. 6d. pershare. 28,264 
Balance to next half-year 904 


£81,879 


Received. 
Traffic os sa «. £114,421 
Surplus from last half-year .. 7,860 
£122,281 
Balance .. - «- £81,879 








EAST LANCASHIRE. 


The following are the principal features of the Report and accounts for the 
half-year ended 31st December, 1850 :— 


CAPITAL 
Paid. 
To 30th June, 1850 ++ £3,365,249 
Last half-year. 


Sundry branch lines.£117,207 








Stock account «. 9,237 
Interest .. ‘it 197 
Opposing lines .. 962 
129,323 
£3,494,572 
REVENUE 
Paid. 
Working expenses +» £45,990 
Balance asa 53,396 
£99,386 
Interest on loans, and prefer- 
ence shares... on «+ £27,251 
Dividend at 5s. per £25 share, 
or 2 percent. perannum.. 22,270 
Balance carried to the reserve- 
fund es oe ae 3,875 


£53,396 





ACCOUNT. 
Received. 


| On shares.. ea -+ £2,675,390 





| On ditto forfeited .. ‘i 16,275 

| On preference fifths (in ad- 

| Vance) ee ° 15,848 

| Premiums on preference 

quarters . . 12,204 

| Sundries 1,150 

£2,720,867 

| Loans wn oe os 686,825 

| £3,407,692 

| Balance i ie 86,880 

| £3,494,572 

| a 

Account. 

| Received. 

| Traffic.. oe ot ee £52,757 

| Do, goods .. as 46,462 
Fees .. se ee oe 167 

£99,386 


| 
| 
| 
| 
| 
| 








Balance . £58,396 
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COMPARATIVE ANALYSIS OF THE ANNUAL PARLIAMENTARY 
RETURNS OF SAVINGS’ BANKS AND FRIENDLY SOCIETIES. 


Sessions, 1850 anp 1851. 


StateMEntT of the account between the National Debt Com- 
missioners on the part of the Public, and the Trustees of the 
Savings’ Banks and Friendly Societies on the part of the 
Depositors and Members, for the years ended respectively the 
20th November, 1849 and 1850. 





Gross amounts of all Sums received from and paid to the 
Trustees by the Commissioners, including interest credited and 
paid to the former by the latter, from 6th August, 1817, to 20th 
November, 1849, and 20th November, 1850. 


SUMS RECEIVED AND CREDITED. 


SAVINGS’ BANKS. Great Britain. Ireland. Gt. Brit. and Ireland. 
To 20th Nov. 1850 ......£48,008, 642 17 0 £10,105,515 12 2 £58,114,158 9 2 
Do. 1849 ....2. 46,310,758 2 5 9, 948, 041 12 6 56,258 "799 14 11 


Amounts received and 











credited from 20th Nov., 
1849, to 20th Nov. , 1850 1,697,884 14 7 157,473 19 8 1,855,358 14 3 
FRIENDLY SOCIETIES. 
To 20th Nov., 1850 ...... 3,623,615 18 10 94,483 18 8 3,718,099 17 6 
Do. 1849 ...0.. 3,386,302 6 5 89,654 16 3 3,475,957 2 8 
Amounts received and 
credited from 20th Nov., 
1849, to 20th Nov., 1850 237,313 12 6 4,829 2 6 242,142 14 10 





SUMS PAID. 
SAVINGS’ BANKS. 
To 20th Noy., 1850 ......£20,181,610 6 5  £8,803,342 17 1 £28,984,953 3 6 
Do. 1849 .ecove 18, 835, 812 10 0 8, 723, 437 210 27, 559, 249 12 10 


Amounts paid from 20th 
Nov., 1849, to 20th 








Nov., 1850....sesee00+ 1,845,79716 5 79,905 14 3 1,425,703 10 8 

FRIENDLY SOCIETIES. 
To 20th Nov., 1850 ...... 1,427,841 10 6 12,918 3 8 1,440,759 14 2 
0. 1849 ...... 1,362,259 11 2 10,416 7 3 1,372,675 18 6 





Amounts paid from 20th 
Nov., 1849, to 20th 





Nov., 1800. ccccceccece 65,581 19 4 2,501 16 5 68,083 15 9 
Amounts received & credited—Savings’ Banks 1,855,358 14 3 
Pe oe * Friendly Societies "242, 142 14 10 2,097,501 9 1 





Amounts paid ........+... Savings’ Banks 1,425,703 10 8 
” ” scccccccesee Friendly Societies 68, 083 15 9 1,493,787 6 6 


Total.... .++-£3,591,288 15 6 
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Thus showing that the aggregate amount of the money trans- 
actions between the Commissioners and the Trustees, consisting 
of sums received and credited, and of sums repaid during the 
year ended 20th November, 1850, was £3,591,288 15s. 6d.; 
being £272,272 7s. ld. more than during the preceding year. 





Excess in the amounts of Sums Recetvep and credited over 
the amounts of sums paid from 20th November, 1849, to 20th 
November, 1850. 


SAVINGS’ BANKS. Great Britain. Treland, Great Britain 
Amounts received and credited and Ireland 
from 20th Nov., 1849, to 20th 
Nov., 1850 ...cccccceceseee £1,697,884 14 7 157,473 19 8 1,855,858 14 3 
Amounts paid from 20th Nov., 
1849, to 20th Nov., 1850. .... 1,345,797 16 5 79,905 14 3 1,425,703 10 8 


Excess received and credited.... 352,086 18 2 77,568 5 5 429,655 3 7 


FRIENDLY SOCIETIES. 
Amounts received and credited 

from 20th November, 1849, to 

20th November, 1850 ........ 237,313 12 5 4,829 2 5 242,142 14 10 
Amounts paid from 20th Nov., 

1849, to 20th Nov., 1850. .... 65,581 19 4 2,501 16 6 68,083 15 9 











Excess received and credited.... 171,781 13 1 2,327 6 0 174,058 19 1 








GREAT BRITAIN AND IRELAND. 
Excess in the amounts received and credited—Savings’ Banks ...... 429,655 3 7 
Ditto ditto Friendly Societies .... 174,058 19 1 
Total...... £603,714 2 8 
Thus showing that in the year ended 20th November, 1850, 
the amount of the sums received from and credited to the 
Trustees of the Savings’ Banks and Friendly Societies in the 
United Kingdom, by the Commissioners, exceeded the amount 
of the sums paid by the Commissioners to the Trustees by the 
sum of £603,714 2s, 8d., being £429,655 3s. 7d. in the case of 
the Savings’ Banks, and £174,058 19s. 1d. in the case of the 
Friendly Societies: a proof, as regards the depositors in the 
former, of a restoration of confidence, after the failures in the 
previous year, founded on the knowledge that the Government 
had prepared, and intended to carry forward, at the earliest 
convenient opportunity, a legislative measure for preventing 
future failures by means of the employment of Government 
Treasurers; and a proof, as regards the Trustees of the latter, 
of their sense of the advantage afforded them under the Friendly 
Societies Acts passed previous to the last Session of Parliament, 
of investing a portion of their subscriptions and premiums 
directly with the National Debt Commissioners, at an annual 
rate of interest of £4 11s. 3d. in the case of some; and of 
£3 16s. 04d. in the case of others. 
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Amounts oF THE LiasiLities of the Commissioners to the 
Trustees on 20th November, 1850. 

Gross amounts of all sums received from and paid to the 
Trustees by the Commissioners, including interest, credited and 
paid to the former by the latter from 6th August, 1817, to 20th 
November, 1850. 


SAVINGS’ BANKS. reat Britain. Ireland. Gt. Britain & Treland. 
Amounts received and credited £48, 008, 642 17 2 10,105,515 12 2 58,114,158 9 2 
Amounts paid .....ssee-000- 20,181, 610 6 5 8, '303, "342 17 1 28,984.953 36 
Balances due to the Trustees 

on 20th Nov.,1850......+... 27,827,082 10 7 1,302,172 15 1 29,129,205 58 








FRIENDLY SOCIETIES. 
Amounts received andcredited 3,623,615 18 10 94,483 18 8 3,718,099 17 6 





Amounts paid .......e.eeeeee. 1,427,841 10 6 12,918 38 1,440,759 14 2 
Balances due to the Trustees 
on 20th Nov., 1850.......++. £2,195,774 8 4 81,565 15 0 2,277,340 34 





Thus showing that the Commissioners of the National Debt 
were liable on 20th November, 1850, to the Trustees of the Sav- 
ings’ Banks for the sum of £29,129,205 5s. 8d., and to the Trus- 
tees of the Friendly Societies for the sum of £2,277,340 3s. 4d. 
—together £31,406,545 9s.—claims which .are payable by the 
Commissioners to the Trustees at short periods after demand, 
and which may, in the case of the Savings’ Banks, be incon- 
veniently enforced as heretofore on certain occasions. 





Amounts or THE Assets in the hands of the Commissioners 
to meet the claims of the Trustees on 20th November, 1849, 
and 20th November 1850, and the increase in the year ended 
on the latter day. 

SAVINGS’ BANKS. 
On 20th November, 1850...... £10,433,113 17 3 3 per cents. 
» ~ 1849...... 9,889,613 17 3 ditto. 
Increase..... £543,600 0 0 


On 20th November, 1850 ..... £16,857,121 710 3} percents. 
” ” 1849 ..00 16,734,121 7 10 ditto. 


Increase..... £ 123,000 0 0 


On 20th November, 1850..... £1,031,588 13 7 34 per cents. (Ireland.) 
1849 ...0- 1,031,588 13 7 ditto. 








” ” 





FRIENDLY SOCIETIES. 
On 20th November, 1850 £726, 30000 Spercents. £1,397,100 0 0 3} per cent. 





a Z 1849  605,50000 ditto, 1,346,800 00 ditto. 
Increase. «+s. £120,800 0 0 ~~ 60,300 0 0 
INCREASE. ‘ Poe 
nash ~sganaad a O00 4 4 ni Some at : Penis © cieties. 
Total Increase £666,600 0 0 “171,100 0 0 





2nd2 
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CASH BALANCE UNINVESTED. 

On 20th November, ony (cisternae nesaamesenseeee £328,774 8 1 
1850 Savings Banks £47,197 3 2 

ces a » Friendly Societies  12'901 19 11 } vate 00,009 3 1 


Decrease £268,675 5 0 


Thus showing that by judiciously diminishing the amount of 
the uninvested cash balance from £328,774 8s. 1d. on 20th 
November, 1849, to £60,099 3s. 1d. on 20th November, 1850, 
and by at once investing the sums received from time to time 
from the Trustees, and also the quarterly dividends on the 
stock standing in the Commissioners’ names on account of such 
Trustees, the Commissioners were enabled to increase the 
amount of their assets, in order to meet their increased liabi- 
lities, by the sum of £666,600 stock in the case of the Savings’ 
Banks, and £171,100 stock in the case of the Friendly Societies. 





Cost or tuE Stock standing in the names of the Commissioners, 
to meet the payment of the sums due to the Trustees for capital 
and interest. 

SAVINGS’ BANKS. 
Cost of stock up to 20th November, 1850 £26,695,700 12 
Ditto ditto 1849 26,048,374 12 


Cost of stock purchased between 20th November, 1849, and 20th 
November, 1850 647,326 0 


FRIENDLY SOCIETIES. 
Cost of stock up to 20th November, 1850 £2,045,871 7 
Ditto ditto 1849 1,879,956 17 


Cost of stock purchased between 20th November, 1849, and 20th 
November, 1850 ..... cennenceannos oe 165,914 10 


Thus showing that for the increased sum of £666,600 Three 
per Cent. and Three-and-a-quarter per Cent. stock purchased by 
the Commissioners on account of the Trustees of the Savings’ 
Banks during the year, the Commissioners paid the sum of 
£647,326, averaging 97 per cent., and that for the increased 
sum of £171,100 Three per Cent. and Three-and-a-quarter per 
Cent. stock purchased by the Commissioners on account of the 
Trustees of the Friendly Societies; during the year the Com- 


missioners paid the sum of £165,914 10s., averaging rather 
less than 97 per cent. 





VALUE oF THE Assets in the hands of the Commissioners to 
meet the claims of the Trustees, on 20th November, 1850, the 
Three per Cents and the Three-and-a-quarter per Cents (Great 
Britain and Ireland) estimated at 97}, which was about the fair 
average price of those stocks on that day, and the deficiency in 
the value of those Assets to meet the claims of the Trustees. 
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£10,433,113 17 3 3 percents.) Gt. Britain Stock. Estimated value. 
16,857,121 7 10 3 £28,321,823 18 8 at 97} ...».£27,613,778 6 10 
1,081,588 13 7 3 4, Ireland 
Uninvested cash balance... ......secesesece 47,197 3 2 
Total estimated value of assets ...... sees. £27,660,975 10 0 
CueernneeD 
FRIENDLY SOCIETIES. Stock. Estimated value. 
£726,300 0 0 3 percents.) Gt. Britain.. £2,123,400 0 0 at 97}.... £2,070,315 0 0 
1,387,100 0 0 34 ” 
Uninvested cash balance......cesesesecees 12,901 19 11 
Total estimated value of assets .........+++ £2,083,216 19 11 
Savings’ Banks. Friendly Societies. 
Total amount of a4 claims of the Trustees on 20th 
November, 185 +» £29,129,205 5 8 .+2. £2,277,340 3 4 
Total estimated ms ‘of the assets of the Commissioners 27 "660, 975 10 O ..«e 2,083,216 19 11 
Total estimated deficiency .......... £1,468,229 15 8 . £194,123 3 5 





Thus showing that, from the erroneous principle adopted on 
the first establishment of the Savings’ Banks, and ever since 
that period continued up to the present time, in the manage- 
ment of the Savings’ Banks deposits entrusted to the charge of 
the National Debt Commissioners, in keeping the capital 
invested in the funds at an amount insufficient to produce the 
same rate of interest as that paid by those Commissioners to the 
Trustees, the estimated deficiency in the value of that capital, 
including the uninvested cash balance to meet the claims of the 
Trustees on 20th November, 1850, was £1,468,329 15s. 8d.; 
and that from the same erroneous principle with reference to 
the management of the funds of the Friendly Societies entrusted 
to the charge of the same Commissioners, the estimated defi- 
ciency in the value of the investments made with those funds 
to meet the claims of the Trustees on 20th November, 1850, 
was £194,123 3s. 5d. 





STATISTICS OF SAVINGS’ BANKS. 


Tue following Statistics of the number of Savings’ Banks, depo- 
sitors, and total and average amount of deposits in the United 
Kingdom, at the 20th November, 1849, is condensed from the 
information given in the latest official tables just issued by the 
statistical department of the Board of Trade. 


Savines’ BAnKs In ENGLAND.—Up to 20th November, 1849. 


Number of banks 

Do. of depositors 
Total amount of money invested by depositors 
Average amount invested by each depositor . 


457 
908,303 


. £23,792°104 


£26 
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No. of No. of 1 Deposited, Average amount 

inte. Bepeditans . Renn An ol e Le wt 
England oo 457 .. 908,303 .. 23,792,104 . £26 
Wales . 26 .. 20,74) Olds, 0telCU DO 
Scotland oe @ .. 90,776 = 1,102,262 12 
Treland oo Ge co Samer 1,195,760 = 26 
£577 =£1,065,031 £26,671,903 £25 








CHARITABLE INSTITUTIONS IN ACCOUNT wITH SAVINGS’ BANKs. 


England ia " : a £556,712 .. £50 
Wales a i 19,306 .. 75 
Scotland ie ia 17,430 .. @®@ 
Ireland ws sa 18,928 .. 46 


£612,376 £49 
FRIENDLY Societies iN Account witH SAviNGs’ Banks. 


England es se 8,984 .. £1,131,692 .. £126 
Wales is is 423 77,230 .. 183 
Scotland ie ‘de 304 34,6446 .. 114 
Ireland ai ae 217 GIS6 - ce 42 


9,928 £1,252,731 £126 
Friendly Societies in direct 
account with the Commis- 
sioners for Reduction of 
National Debt .. eh es £2,103,281 
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THE LAW RELATING TO BANKING AND MERCANTILE 

GUARANTEES. 
WE purpose in this and following papers to treat of the engage- 
ment which one person enters into for the due performance of 
some act by another person, which the latter is bound in the first 
instance to perform. This engagement is called either a guarantee 
or an indemnity. The party entering into it is called a guarantor 
or a surety. 

The contract is required by the Statute of Frauds to be in 
writing, and to be properly worded. It may be by deed, under 
the hand and seal of the surety, or it may be by an agreement 
under his hand only, but it is indispensable that it should be in 
writing. No form of words, however solemn, are of any avail 
unless reduced into writing, and signed by the party to be charged 
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therewith. It will be scen hereafter, that in guarantees under 
the hand of a party only, a sufficient consideration is required. 
In the case of a deed a consideration is not in general necessary, 
but inasmuch as deeds are commonly prepared by persons in the 
legal profession, the consideration in them is usually accurately 
set forth. However, a consideration is sometimes essential to a 
deed. See ‘ Barton’s Concise Precedents,’ vol. i, p. 32. 

The Statute of Frauds, 29 Car. 2, c. 3, s. 4, provides “that no 
action shall be brought whereby to charge the defendant upon 
any special promise to answer for the debt, default, or miscarriage 
of another person, unless the agreement upon which such action 
shall be brought, or some memorandum or note thereof, shall be 
in writing, and signed by the party to be charged therewith, or 
some other person thereunto by him lawfully authorized.” 

Various cases have been decided upon the form of instrument 
which the statute requires. We will proceed to consider them. 


THE CONSIDERATION. 

It has been decided that the consideration must be stated in 
the writing. The leading case on this point is that of Wain v. 
Warlters, 5 East, 10. In that case the following memorandum, 
signed by the defendant, was offered in evidence to prove his 
liability. 


“ Messrs. W. and Co. I will engage to pay you by half-past 
4 this day, £56, and expenses on bill of that amount on 
Hall.” 


It was objected, on the part of the defendant, that though the 
promise was in writing, as required by the Statute of Frauds, yet 
that it did not express the consideration, which it was contended 
was also required. The question was argued in the Court of 
King’s Bench, and the following judgment was declared by Lord 
Ellenborough. After referring to the word “agreement,” his 
Lordship said— 


“The question is, whether that word is to be understood in the loose, in- 
correct sense in which it may sometimes be used, as synonymous to promise or 
undertaking, or in its more proper and correct sense, as signifying a mutual 
contract on consideration between two or more parties? The latter appears 
to me to be the legal construction of the word, to which we are bound to give 
its proper effect; the more so when it is considered by whom that statute is 
said to have been drawn, by Lord Hale, one of the greatest judges who ever 
sat in Westminster Hal], who was as competent to express as he was able to 
conceive the provisions best calculated for carrying into effect the purposes of 
that law. The person to be charged for the debt of another, is to be charged 
in the form of the proceeding against him upon his special promise, but 
without a legal consideration to sustain it, that promise would be nudum 
pactum as to him, The statute never meant to enforce any promise which was 
invalid merely because it was put in writing. The obligatory part is indeed 
the promise, which will account for the word promise being used in the first 
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part of the clause; but still, in order to charge the party making it, the statute 
proceeds to require that the agreement, by which must be understood the. 
agreement in respect of which the promise was made, must be reduced into 
writing. And, indeed, it seems necessary for effectuating the object of the 
statute that the consideration should be set down in writing as well as the 
promise; for otherwise the consideration might be illegal, or the promise 
might have been made upon a condition precedent, which the party charged 
may not afterwards be able to prove, the omission of which would materially 
vary the promise, by turning that into an absolute promise which was only a 
conditional one; and then it would rest altogether on the conscience of the 
witness to assign another consideration in the one case, or to drop the con- 
dition in the other, and thus to introduce the very frauds and perjuries 
which it was the object of the act to exclude, by requiring that the agreement 
should be reduced into writing, by which the consideration as well as the 

romise would be rendered certain. The authorities referred to by Comyns, 

lowden 5a, 6a, 9, to which may be added Dyer 3368, all show that the word 
agreement is not satisfied unless there be a consideration, which consideration 
forming part of the agreement ought therefore to have been shown; and the 
promise 1s uot binding by the statute unless the consideration, which forms 
part of the agreement, be also stated in writing. Without this we shall leave 
the witness, whose memory or conscience is to be refreshed, to supply a con- 
sideration more easy of proof, or more capable of sustaining the promise de- 
clared on. Finding, therefore, the word agreement in the statute, which 
appears to be most apt and proper to express that which the policy of the law 
seems to require, and finding no case in which the proper meaning of it has 
been relaxed, the best construction which we can make of the clause is to give 
its proper and legal meaning to every word of it.” 

The decision, therefore, was that the document in question was 
invalid. 

In Williams Saunders’ Reports, vol. 1, p. 211, it is said — 
“The doctrine here laid down was very much doubted in several 
subsequent cases, but has been fully established in Saunders v. 
Wakefield, 4 Barnewall and Alderson, 599, where all the 
authorities upon the subject are collected. It is, however, suffi- 
cient, if the consideration can be gathered from the whole tenor 
of the writing, and it is not necessary that it should be stated on 
the face of it in express terms.” 

The consideration expressed or implied from the terms of the 
writing must be sufficient inlaw. It must not be some act which 
was past and completed (without a request from the party to 
be charged) before the promise was made. In a late case the 
Court of Queen’s Bench said :— 

“Taking, then, the promise of the defendant, as stated on this record, to 
have been an express promise, we find that the consideration for it was past 
and executed long before, and yet it is not laid to have been at the request of 
the defendant nor even of his wife, while sole (though if it had, the case of 
Michinson v. Howson, 7 Term Reports, 348, shows that it would not have been 
sufficient), and the declaration really discloses nothing but a benefit voluntarily 
conferred by the plaintiff and received by the defendant, with an express pro- 
mise by the defendant to pay money. If the subsequent assent of the 
defendant could have amounted to a rati habitio, the deciaration should have 
stated the money to have been expended at his request, and the ratification 





Banking and Commercial Law. 349 


should have been relied on as matter of evidence, but this was obviously 
impossible, because the defendant was in no way connected with the property 
or with the plaintiff when the money was expended. If the ratification of the 
wife while sole were relied on, then a debt from her would have been shown, 
and the defendant could not have been charged in his own right without some 
further consideration, as of forbearance after marriage or something of that 
sort, and then another point would have arisen upon the Statute of Frauds, 
which did not rise as it was, but which might, in that case, have been available 
under the plea of non assumpsit. In holding this declaration bad, because it 
states no consideration, but a past benefit not conferred at the request of the 
defendant, we conceive that we are justified by the old common law of England. 
Lampleigh v. Braithwait, 1 Smith’s L. C. 67, is selected by Mr. Smith as the 
leading case on this subject, which was there fully discussed, though not 
necessary to the decision. Hobart, C. J., lays it down ‘a mere voluntary 
courtesy will not have a consideration to uphold an assumpsit; but if that 
courtesy were moved by a suit or request of the party that gives the assumpsit 
it will bind, for the promise though it follows, yet it is not naked, but cou- 
pled itself with the suit before and the merits of the party procured by that 
suit, which is the difference,’ a difference brought fully out by Hunt v. Bates, 
there cited from Dyer 272, where a promise to indemnify the plaintiff against 
the consequences of having bailed the defendant’s servant, which plaintiff had 
done without request of defendant, was held to be made without consideration ; 
but a promise to pay £20 to plaintiff, who had married defendant’s cousin, 
but at defendant’s special instance, was held binding. The distinction is noted 
and acted uponin Townsend v. Hain, Cro. Car. 408, and, indeed, in numerous 
old books ; while the principle of moral obligation does not make its appear- 
ance till the days of Lord Mansfield, and then under circumstances not incon- 
sistent with this ancient doctrine, when properly explained.” Eastwood v. 
Kenyon, 3 Perry and Davison’s Reports, 276. 


In consequence of the foregoing doctrine the following guaran- 
tees have been held insufficient :— 

1. “I hereby agree to see you paid within three months from 
the date hereof, the amount of £5 due to you on account of 
Mr. G.M. Jun.” Clancy v. Piggott, 1 Harrison and Wollaston, 20. 

2. “Inclosed I forward you the bills drawn per J. T. S., upon 
and accepted by L. T., which I doubt not will meet due honour, 
but in default thereof I will see them paid.” Hawes v. Armstrong, 
1 Hodges, 179. 

3. “To the amount of £100 consider me as security on J. C.’s 
account.” Jenkins v Reynolds, 6 More, 86. 

4. “I hereby undertake to secure to you the payment of any 
sums of money you have advanced, or may hereafter advance, to 
Messrs. H. D. & Co., on their account with you.” Raikes v. 
Todd, 1 Perry and Davison, 138. 

5. “Mr. P., I will see you paid for £5 or £10 worth of leather, 
on the 6th of December, for Thomas Lewis, shoemaker. R. R.” 
Price v. Richardson, 15 L. J. Ex., 345. 

6. “I agree to be responsible that Mr. J. M. pays the sum of 
£56 10s. 6d., being the amount of his debt to your firm, in 
manner following, &e.” Kilner v. Preston, 10 L. T., 442. 

The defendant having agreed to guarantee the payment of a 
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promissory note, wrote on the back thereof as follows:—‘“I 
guarantee the payment of the within note by L., the maker, on 
the 2nd November next.” On that day the note being due and 
dishonoured, the defendant signed the following memorandum, 
addressed to the plaintiff :—‘“I request that you will hold over 
the promissory note in your favour of L., dated 31st July, 1844, 
for £200 at three months, and in consideration of your so doing, 
I undertake to continue in all respects my guarantee of the same.” 
Temple v. Pink, 1 Exch., 74. 

The subject was recently discussed in the following case (Bell, 
public officer, v. Welsh and another), relating to a banking 
security. 

The action was tried at the sittings in London, after Trinit 
Term, 1849, before Wilde, C. J., when it appeared that the de- 
fendant, Welsh, had frequently given to the banking company 
temporary guarantees for advances made by them to R. Pinney, 
and that at the time the present guarantee was given, R. Pinney 
was indebted to the banking company in the sum of £1,400, and 
that since the guarantee £312 11s. had been advanced by the 
banking company, and £179 10s. 10d. had been paid in by 
Pinney. 

On the 8th of July, 1847, J. May, the manager of the bank- 
ing company, wrote the following letters to R. Pinney and the 
defendant Welsh. 

‘‘ National Provincial Bank of England, 
Blandford, July 8th, 1847. 

“Dear Sir,—We are advised of the payment to your credit, per London 
Joint, of £350 this morning, and your acceptances will be duly advised. You 
must be aware that these transactions exhaust the temporary guarantee, and 
leave the bank comparatively unprotected; and I have, therefore, to beg you 
will either forward the permanent guarantee, which might be completed in ten 
minutes, or a fresh temporary one. All the unpleasantness and correspon- 
dence of this nature is occasioned by your own neglect in not providing the 
promised permanent guarantee, and I have no doubt Mr. Welsh will, upon 


your showing him this note, give his attention to the matter without further 
delay. Yours, &c., 


Signed, J. May, Manager.” 
R. Pinney, Esq. 





“ National Provincial Bank of England, 
Blandford, August 27, 1847. 

** Dear Sir,—When I saw you in Poole, you told me you would forthwith 
forward me the permanent guarantee for Mr. Pinney. Your last temporary 
one has been some time exhausted, and I trust you will at once forward me 
the permanent a or : fresh temporary undertaking as previously. 

ours, &c., 


Signed, J. May, Manager.” 
M. K. Welsh, Esq. 


The guarantee was given on the 14th of October, 1847, in the 
following form :— 
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** Poole, October 4th, 1847. 


‘* We, the undersigned, hereby indemnify the National Provincial Bank of 
England to the extent of £1,000 advanced, or to be advanced Mr. Richard 
Pinney, of Hamworthy, ship builder, by the Blandford branch of that esta- 
blishment, but the said indemnity to cease when he shall have paid in the said 
sum of £1,000 to the credit of his account. 

Signed, M. K. WEtsu. 
G. A. Apams.’’ 


The plaintiff had a verdict for £1,000, leave being reserved to 
the defendants to move to enter a nonsuit, or to reduce the 
damages ; a rule had been obtained accordingly, and also to arrest 
a judgment for the insufficiency of the declaration ; the following 
judgments were delivered by the Judges of the Court of Common 
Pleas. 


Wilde, C. J., said—‘‘ Looking at this guarantee, it is undoubtedly very 
difficult to say that any sufficient consideration appears, construing it according 
to its terms, either upon the face of it, or according to the existing state of 
facts. The terms of the guarantee are—‘ We the undersigned hereby in- 
demnify the bank to the extent of £1,000, advanced, or to be advanced, Mr. 
R. Pinney by the Blandford branch.’ The terms advanced or to be advanced 
in a certain state of facts, might fairly admit of the construction that they 
applied to future as well as past advances, but the facts to which they apply 


here are, that at the time they were made use of there was owing to the bank 
the sum of £1,400, and there is nothing on the face of the guarantee to show, 
and certainly nothing when the state of accounts between the parties is con- 
sidered, that they respectively intended to give and take a security for further 
advances up to the extent of £1,000. There is £1,000 already advanced, and 
the terms of the guarantee bind the defendants to the extent of £1,000. What 
is the consideration for that? The only consideration contended for is, that 
the word ‘ indemnify ’ shows that the hank was to run some hazard in future 
of losing their money, by forbearing to sue, and that was a sufficient con- 
sideration to make the guarantee attach. The word indemnify might mean 
what is suggested, but in its ordinary use in this place it means that the part 

aranteeing is to secure and pay to the person guaranteed the sum of £ 1000. 

e can only understand that the defendants intended to secure the bank from 
loss for money advanced or to be advanced. With reference, therefore, to the 
‘guarantee’ on the face of it, past advances as well as future advances are men- 
tioned, but there is nothing to oblige future advances to be made before the 
guarantee attaches, because if you look at the 7 facts the full extent of the 
guarantee wouhl find its application in the debts already due. With respect 
to the question raised on the declaration, the argument of the defendants 
seems to have weight. The plaintiff says the allegation of £800 being due is 
not traversed ; but the defendants say, under non assumpsit, that they did not 
enter into the guarantee on the consideration alleged, and when it appears by 
the evidence that the debt was £1,400, or at all events more than £1,000, it 
seems to me the guarantee does not show sufficient consideration. I think 
there is no express or implied contract for forbearance, or that future advances 
are necessary to make the guarantee attach, and that it may have been con- 
templated that the security should be put in force to indemnify and recoup the 
bank for the money already due. The rule must be made absolute.” 
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Maule, J., said—“ I am of the same opinion. In order to render this de- 
claration good, it must be understood according to the natural sense of the 
terms used, that the defendants promised to guarantee the bank the sum of 
£1,000 in consideration of their making future advances, if they entered into 
an agreement not in pursuance of that consideration it is put in issue by non 
assumpsit. The facts are these: there was a sum exceeding £1,000 due from 
Pinney to the bank, and the defendants and the bank came to this agreement 


(the defendants probably not knowing how the accounts stood): ‘ We will in- 
demnify you to the extent of £1,000 for money that has been advanced or 
that shall be advanced.’ It turns out that more than £1,000 had been ad- 
vanced; the guarantee, therefore, is for money already due. If the sum 
already advanced had been less than £1,000, then the guarantee might 
have admitted of the construction that inasmuch as it could not operate 
to its full extent without a future advance, it implied that a future advance 
was contemplated ; but when it appears there is an existing debt beyond 
£1,000 to which it ean be at once applied, the guarantee means, ‘ We indemnify 
you against the debt of £1,000 already advanced by you to Pinney.’ If that 
had been said, there can be no doubt that would have been no consideration 
for future advances, and in effect I think it does say that. The evidence shows 
that more than £1,000 had been advanced, aad therefore it is the same thing 
as if the guarantee were, ‘ Pinney owes you £1,000, we will pay youif Pinney 
does not.’ The defendants are to pay whether future advances are made or 
not. The plaintiff, therefore, fails on two grounds. First, admitting the 
declaration shows a good cause of action, the evidence shows that the pro- 
mise was not made on the consideration alleged in the declaration, and that 
can be taken advantage of on non assumpsit. Secondly, the record shows 
that the agreement was entered into for past advances, and contains no stipu- 
lation that future advances are to be made. Jt is argued that the word 
‘indemnity ’ necessarily imports that the bank are to forbear to sue for the 
sum due, but I cannot say that it can have that particular meaning, and that 
the guarantee is not to operate unless there is a forbearance; it may be so in 
point of fact, but no such consideration appears on the record, nor is any such 
stated on the face of the instrument. It seems to me, therefore, that the 
guarantee certainly was not made for the consideration stated on this record, 
nor for any consideration apparent on the face of the instrument, construed 
with reference to existing facts.” 


Cresswell, J., said—“‘ I am of the same opinion. Great stress has been 
laid by the plaintiff on certain preliminary facts stated in the declaration, 
which are said to be admitted ; but if those facts are material, and form part 
of the consideration, they are put in issue by non assumpsit. The declaration 
was not proved. It states that only £800 was due at the date of the guarantee, 
but the evidence showed that at that time £1,400 was due. It is then said 
there is a sufficient consideration not expressly stated, but necessarily to be 


inferred from the expressions used in the guarantee, and to be collected from 
the surrounding circumstances. There were accounts between Pinney and the 
bank on which the declaration alleged a balance was due to the bank, and the 
defendants guarantee to indemnify the bank to the extent of £1,000, and in 
consideration of the premises, the plaintiff and the defendants mutually pro- 
mise to do all things on their respective parts to be performed, but there is 
nothing to be done by the banking company when you take into consideration 
that more than £1,000 was then due from Pinney to the company. The 
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guarantee would be good if further advances formed part of the consideration, 
but the circumstances of the case negative that presumption. The rule for a 
nonsuit must be made absolute.” 

Williams, J., said—“I am of the same opinion, for the reasons already 
assigned. Construing the instrument with regard to the surrounding circum- 
stances, it seems to me that no consideration exists to support it as a binding 
contract. It is then said certain matters are admitted by the pleadings; for 
instance, the declaration alleges that £800 only was due, and taking that as 
an admitted fact, there is a sufficient consideration as future advances were 
contemplated. But I say that those facts should have been proved, when 
denied by non assumpsit ; and when the evidence is looked at, it appears that 
more than £1,000 was due at the time the guarantee was given; the fact re- 
lied upon could not be proved, because it did not exist, and the plaintiff must 
be nonsuited.” Bell v. Welsh, 19 L. J. (C. P.) 184. 


As regards the public policy of requiring strictness in matters 
of this sort, the Court of Queen’s Bench, in the case of Eastwood 
v. Kenyon, 3 Perry and Davison’s Reports, 284, made the follow- 
ing remarks :— 

“The eminent counsel who argued for the plaintiff in Lee v. 
Muggeridge, 5 Taunton’s Reports, 36, spoke of Lord Mansfield 
as having considered the rule of nudum pactum as too narrow, 
and maintained that all promises deliberately made ought to be 
held binding. We do not find this language ascribed to him by 
any reporter, and do not know whether we are to receive it as a 
traditional report, or as a deduction from what he does appear 
to have laid down. If the latter, the note to Wennall v. Adney, 
3 Bosanquet and Pullen’s Reports, 249, shows the deduction to 
be erroneous ; if the former, Lord Tenterden and this court de- 
clared that they could not adopt it in Littlefield v. Shee, 2 
Barnewall and Adolphus’ Reports, 811. Indeed the doctrine 
would annihilate the necessity for any consideration at all, in- 
asmuch as the mere fact of giving a promise creates a moral 
obligation to perform it. The enforcement of such promises by 
law, however plausibly reconciled by the desire to effect all con- 
scientious engagements, might be attended with mischievous 
consequences to society, one of which would be the frequent 
preference of voluntary undertakings to claims for just debts. 
Suits would hereby be multiplied, and voluntary undertakings 
would also be multiplied to the prejudice of real creditors. The 
temptations of executors would be much increased by the pre- 
valence of such a doctrine, and the faithful discharge of their duty 
be rendered more difficult.” 
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GERMAN BILLS OF EXCHANGE. 


A Bitt or Excnance is called in German, wechsel or wechselbrief. 
The definition of its nature in Germany does not vary from that gene- 
rally understood in other civilized countries. It is there described to 
be a document, prepared in a peculiar form, as prescribed by law, and 
signed by a person or persons legally entitled to issue it, in which is 
contained an engagement on the part of the person or persons signing 
it, to pay a certain specified sum at the expiration of a fixed period, to 
the person whose name is inserted in it, or to cause such sum to be paid 
to him at the proper time, through the agency of a third party. 

The essential points to be observed in the form of drawing a bill of 
exchange, are to state— 

Ist. The name of the place where, and the day on which it is drawn. 

2nd. The precise day on which it is to be paid. 

3rd. The place where, and the person by whom it is to be paid. 

4th. The exact sum which is to be paid, and 

5th. The name of the person to whom it is to be paid, care being 
taken to add the words, “or order” (ordre or dessen verordnung), 
whenever it is intended that the owner of the bill should have the 
privilege of transferring it to another person. 

It is also necessary, 

6th. That the bill be signed by the drawer. 

7th. That it contain a statement that the value (valuta, a word 
borrowed from the Italians), of the sum mentioned has been received, 
either in cash or otherwise. And, 

8th. That the word “bill” (wechsel) be expressly inserted in the docu- 
ment, in order that it may have the full force and validity attaching 
legally to such an instrument. 

Bills of exchange enjoy in Germany, as elsewhere, a considerable 
preference over other ordinary securities for debts ; and any legal pro- 
ceedings which may be adopted respecting them, in cases of doubts or 
disputes, are more readily adjudicated upon and disposed of. In the 
event of the bankruptcy, however, of the drawer of a bill of exchange, 
the preference given to the holder of it ceases, the holder in such case 
taking the same chance under the bankrupt’s estate as the other 
creditors. 

The party who draws or issues a bill of exchange, that is, the 
drawer, is called in Germany by the several terms of ¢trassant, tras- 
sent, zicher, aussteller, or werthnehmer ; and the party who receives 
it from the drawer, or gives value for it, is called the remittent. The 
party who holds a bill and presents it for acceptance, is called the 
prasentant, inhaber, or vorzeiger ; and the party upon whom it is 
drawn, and who has, therefore, to pay the sum stipulated in it, is called 
the bezogene or trassat, and if he should have promised to pay it by 
his written acceptance of the bill, he is also called the annehmer, or 
acceptant. 

If a bill of exchange is transferred by one party to another it must 
be endorsed—that is, the party transferring it must write his name on 
the back of it. This is a general process everywhere, and when it 
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takes place in the case of bills of exchange in Germany, the bill is said 
to be indossirt, the party transferring it is called the girant or indos- 
sant, and the transfer itself the giro or indossement. The bills of this 
character are the most important in all bill transactions, and they 
are called in Germany, gezogene or trassirt wechsel, or, borrowing 
the Italian expression, cambia realia, the term realia meaning the 
same as the English word real, which is a term used in law as the 
reverse of personal; while bills of exchange, which are used only 
between debtors and creditors as an obligation or promise to pay 
according to the law of bills of exchange, are called in Germany 
eigne or trockne wechsel, and also, though not literally so, sola wechsel, 
or again borrowing the Italian expression, cambia secca. 

Bills of exchange, which are not made payable at the places of resi- 
dence of the persons upon whom they are drawn, or if they are of the 
same character as those described in the last paragraph as ezgne wechsel, 
and are not made payable at the places of residence of the issuers or 
drawers, but at some other places which are stated in them, are called 
in Germany domicilirte wechsel, and the place where, and the office 
of the firm at which the payment of them is to be made, is called the 
domicil. 

It should be noticed that, in addition to the use of the actual Italian 
expressions, cambia realia and cambia secca, the terms trassant, 
girant, and giro, are derivatives from Italian words, ¢ratta (trassa), 
being a bill of exchange, giro, being a circle, and girase, being to 
pay, issue, or put into circulation. 

If the drawer or party issuing a bill of exchange, or one of the 
parties who has endorsed and transferred it, should be apprehensive 
that the person upon whom it is drawn should refuse to accept it, he 
sometimes notifies on the bill the name of some other commercial 
firm, or even of several commercial firms, who will, in case of need, 
be willing to accept it. Such a notification as this is called in 
Germany, a trothadresse. And if the party whose address is so 
given, or, if there should be several of them in this category, that one 
who is the next in succession, should in like manner refuse to accept 
the bill, a protest must be taken out on account of such refusal, 
against him, as well as against the party upon whom the bill was 
drawn. 

It sometimes happens in Germany as elsewhere, and perhaps more 
frequently in Germany than in other countries, that a bill of exchange 
passes through the hands of so many different persons, by each of 
whom it must be endorsed, that the whole surface of the paper is 
completely covered with signatures, and no room is therefore left for 
any more. If the bill, however, is again negociated before it arrives 
at maturity, it becomes necessary to attach to it a piece of paper, on 
which any further signature may be written. The paper so attached 
is called in England a rider, which is a term analogous to that of 
supplement, and is generally used in connexion with Acts of Parlia- 
ment and legal documents, to express any appendage to them intended 
to supply and containing omissions in the body of the instruments 
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themselves. In order to express what a rider to a bill of exchange 
is, the Germans borrow the French word “ alonge,” which literally 
means an addition made to a thing for the purpose of lengthening it. 

Some d2gree of discretion is requisite in the use of riders to bills of 
exchange, because if they should be carelessly prepared, great abuses 
might be the consequence. It is, therefore, considered advisable in 
Germany that the full particulars of the bill should be set forth on the 
rider as an extract, as for instance, where and by whom it was drawn, 
to whose order, and when it has been made payable, and upon whom 
and for what amount it has been drawn. The rider should also con- 
tain the names of all the parties who have endorsed the bill up to the 
person who attaches it, and if any space should remain afterwards, 
there being no chance of the bill passing into other hands, the pen 
should be drawn across such portion of the paper, in order to prevent 
its being further written upon. 

If at any time the person upon whom a bill may have been drawn 
should refuse to accept it, or should, after having accepted it, refuse 
payment of it, a third party may offer himself as a guarantee, to secure 
either the acceptance or the payment of the bill, on account of the 
drawer or of any one of the endorsers. To adopt this course of pro- 
ceeding, the Germans call to interveniren, the act itself they call the 
intervention, the third party in the case they call the intervenient, and 
the person on whose behalf such third party offers himself as a 
guarantee they call the in¢ervent. All these expressions are obviously 
derivatives from the Italian verb, intervenire, to come between or to 
interpose, or, which is the same thing, from the Latin verb intervenire, 
having precisely the same signification. ‘The intervention which is 
effected on behalf of the drawer of the bill, or, as the Germans say, 
borrowing the Italian expression, pro honore di lettera, releases all 
the endorsers from their obligation, but that which is effected on behalf 
of one of the endorsers, or, as the Germans say, again borrowing the 
Italian expression, pro honore del giro, releases from their obligation 
only those endorsers whose names appear after that of the one on 
whose behalf the guarantee is effected; whilst the third party, styled 
the intervenient, takes the place of the endorser, for whom he has 
become guarantee, and, acting as such for him, retains his right of 
action against the previous endorsers. 

To express an engagement or obligation, which a merchant or trades- 
man may enter into on the delivery of merchandise or goods, to pay 
for them by bills of exchange payable at certain specified periods, the 
Germans use the Italian words obligo or avalo, or the word adopted 
by the French, aval, signifying literally. the instrument given as 
security for the payment of bills of exchange. In some parts of 
Germany a deed of this description, when given by a third party as 
security for the delivery or payment of bills of exchange, is negociable 
in the same manner, and considered in the same light as a bill of ex- 
change, and must, therefore, as such, be protested in the event of the 
non-fulfilment of the conditions. 

According to the laws prevailing in the majority of the German 
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States for the regulation of bills of exchange, a date should be affixed 
to all endorsements, called, as has been already stated, giri: but this 
arrangement is scarcely ever observed. Several of the laws on the 
same subject, moreover, do not even allow the signature of the name 
alone, that is—to borrow the French expression—the endossement en 
blanc. A blank endorsement, however, is by no means uncommon. 
if a party in Germany, who endorses a bill of exchange to another, is 
unwilling to be made amenable to the laws on the subject of bills of 
exchange on account of such endorsement, he must make an express 
declaration to that effect by affixing to his endorsement the German 
words bearing that interpretation, “‘ ohne meinen obligo.” 

The regulations concerning usances, days of grace, and other arrange- 
ments respecting the payment of bills of exchange, vary in the dif- 
ferent States of Germany, as is to be expected; but it may be in- 
teresting to state, on the authority of Fliigel’s ‘ Hand-book,’ a work of 
great reputation upon the subject, that, as a general rule, a person who 
may pay a bill of exchange unduly, that is, if the signatures should 
have been forged, or the bill have been falsified, or it be otherwise 
defective, such person has not, on that account, any remedy against 
either the endorsers or the real or pretended drawer, but only against 
the actual receiver of the money. This rule presents a strong contrast 
to the judgment recently given in our own Courts, in the case of the 
Pelican Life Assurance Society versus Robarts the Bankers. The 
Germans, however, while admitting this rule in one direction, are 
equally stringent in a rule in the other direction; for to no foreigner 
or stranger is the payment of a bill of exchange made, although he 
may be the actual holder, unless he can legitimate himself as the true 
and lawful owner, by means of some one well known at the place where 
the bill of exchange is payable. 








Practical Sanking Precedents. 
FORM OF ASSIGNMENT OF POLICIES, SHARES, &c. 


A Corresponpent has kindly furnished us with the following 
forms of deeds of assignment used in his bank; and we shall 
feel much obliged to any of our readers who may follow his 
example, and forward us copies of practical forms used by them 
in business, which may be usefully introduced to the notice 
of bankers generally. They will be doing a service to the 
profession by making useful precedents known; and should the 
forms be capable of improvement, it will no doubt be pointed 
out for the benefit of those who may furnish the precedents. 

Our Correspondent says :— 

“T have long had it in contemplation of sending you the enclosed forms, 
thinking that when you are not pressed with more important matter, you may 
think it worth while to insert them in your Magazine, as a form for general 
use. A good deal of consideration has been given to the omy of them, 
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and I believe are efficient in everv respect. They have been so far tested, that 
I have sold under them. Considering the great reduction that has been of 
late made in the stamps, I should strongly advise the stamp to be affixed in 
the first instance. Prior to the new act no stamp was used, and in those few 
eases where the document was acted on, there was no difficulty made at the 
Stamp Office in affixing the stamp on the payment of the penalty, but I 
doubt if now some objections would not be raised. 

In the preparation, I endeavoured to make it so simple that a clerk could 
not well make a mistake; and, secondly, that on liquidation of the debt, the 
document need not be retained with the other title deeds, and yet I believe 
it has all the requisites of a mortgage deed.” 


(Form for Personals.) 


THIS INDENTURE made the day of One Thousand Eight 
Hundred and BETWEEN hereinafter referred to 
by the name or designation of The Assignor of the one part and 

of the Bank in the City of Bankers and Co-partners of 
the other part WITNESSETH that the said Assignor for the purpose of 
securing to the said Bankers and to the future Partners for the time being in 
the said Banking House the sum of advanced and lent by or now 
due and owing to the said Bankers to or from the said Assignor 
and lawful interest for the same AND also for securing any other sums of 
money now due or which hereafter may from time to time become due from 
or for which the Assignor is or are or shall be liable or responsible for to 
the said Bankers parties hereto or any future or other Parties for the time 
being in the said Banking House upon any account or in any manner whatso- 
ever together with lawful interest and the usual customary charges of Bankers 
for Commission or otherwise but nevertheless without prejudice to any other 
Securities for the same monies or any of them or the lability of any other 
person or persons in respect thereof or of any part thereof THE said Assignor 
doth bargain sell assign and transfer unto the said Bankers parties hereto their 
Executors Administrators and Assigns THE Police of Insurance and the several 
Shares in the Company or undertaking and other effects property or any choses 
in action mentioned and particularized or referred to in the Schedule hereunder 
written TOGETHER with all sum and sums of money and all dividends interest 
and income hereafter become due or payable upon or in respect of the 
said Polic Shares property effects or choses in action respectively AND 
THE SAID Assignor do and each of them doth nominate constitute and 
appoint the said Bankers Partners for the time being in the said Banking 
House his true and lawful Attornies and Attorney jointly and severally by all 
lawful or equitable ways or means and in such manner and form as may be 
deemed requisite to ask demand sue for recover and receive and upon payment 
thereof respectively to give effectual receipts and discharges for all sum and 
sums of money dividends interest and income to become due and payable 
upon or by virtue of the said Polic Shares property effects or choses in 
Action or any of them with full power for the said Attornies or Attorney to 
substitute from time to time any other person or persons under them or him 
for all or any of the purposes aforesaid AND the said Assignor do and 
each of them doth hereby authorise the partners for the time being in the 
said Banking house to keep the said Police duly renewed and to pay any 
calls or other monies in respect of the said Shares or any of them if they shall 
be so disposed and to charge all money paid for such purposes to the account 
of the said assignor with the said Banking House for the time being which 
shall be deemed part of the principal money hereby secured PROVIDED 
that if the Partners for the time being in the said Banking House or any or 
either of them or the person or persons entitled to the benefit of this Security 
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by Assignment or otherwise shall within the period of twenty years from the 
date hereof by endorsement on these presents fix a day for the payment of 
the money intended to be hereby secured and shall give deliver or send by 
post to the said Assignor Executors Administrators or Assigns 
or any one of them or leave at his or their or any one of their last known place 
of residence or business in England information in writing of the day fixed for 
payment of the money intended to be hereby secured at least days prior to 
the day so fixed andif the said Assignor | Executors Administrators or Assigns 
or any of them shall either on or before the day so fixed or before the fixing of 
any such day pay unto the Partners for the time being in the said Banking House 
or the person or persons entitled to the benefit of this Security as aforesaid 
the money intended to be hereby secured and such payment shall be certified 
by the partners for the time being in the said Banking House or any one of 
them or the person or persons for the time being entitled to the benefit of 
this Security as aforesaid by an endorsement on these presents Then these 
presents shall be void BUT if default shall be made in such payment as 
aforesaid Then it shall be lawful for the Partners for the time being in the 
said Banking House or the persons for the time being entitled to the benefit 
of this Security notwithstanding the subsequent receipt of interest or other 
payment absolutely to sell or surrender the said Police and to sell and 
assign the said shares hereinbefore referred to and all other the premises 
comprised in this Security or intended as a Security for the aforesaid monies 
in any manner they or he shall deem fit and subject to such special or other 
conditions of sale as they or he shall think proper and to buy in at Auctions 
and re-sell the same and rescind or alter Contracts without responsibility or 
losses occurring thereby And to give effectual receipts for the purchase money 
which shall release the purchasers from all responsibility concerning the same 
And out of the money arising by the means aforesaid and all Interest Divi- 
dends and Income to be received by virtue of the premises to pay all costs and 
expenses attending incident or preparatory to the Sale or Sales AND then 
to pay or retain the money intended to be hereby secured AND pay the sur- 
plus to the said Assignor Executors Administrators or Assigns AND the 
said Assignor do hereby severally for himself his Heirs Executors and Ad- 
ministrators covenant with the said Bankers Parties hereto their Executors 
Administrators and Assigns that the said Assignor his Heirs Executors or 
Administrators will pay to the Partners for the time being in the said Bank- 
ing House or their or his Assigns the money intended to be hereby secured 
AND that the said Assignor ha lawful and absolute power and authority to 
make the Assignment and Security herein contained AND that the said 
Assignor and all persons claimed or entitled from by or under h_ or them 
will at all times hereafter at his and their own costs upon the request of the 
Partners for the time being in the said Banking House or the persons entitled 
to the benefit of this Security make and execute all such further acts deeds 
and assurances for the more effectually assigning and assuring the said 
Polic Shares and Premises to the said Bankers their Executors Administra- 
tors or Assigns or as they or he or their or his Counsel in the Law shall law- 
fully and reasonably require IN WITNESS whereof the parties hereto have 
hereunto set their hands and seals the day and year first above written. 


Signed sealed and delivered by the within 


(L.S.) 
named in the presence of C.D. (L.S.) 


Tur ScHEDULE REFERRED TO IN THE ABOVE INDENTURE. 
[Insert description of Policies, Shares, &c.] 
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ENDORSEMENT ON THE ABOVE INDENTURE. 


being at the date hereof one of the Partners in the 

Banking House of the Bank within mentioned do hereby fix the 

day of 18 for the payment of the money due on the 

within Security Dated this day o One Thousand Eight 
Hundred and 


Witness C.D. Signed A.B. 


[ being at the date hereof one of the Partners in the 

Banking house of the Bank within mentioned do hereby certify that 

on the day of 18 the within named 

duly paid all monies due on and in full satisfaction of the within Security in 

accordance with the proviso within contained Dated this day of 
One Thousand Eight Hundred and 


Witness C.D. Signed A.B. 


(Ferm for Freeholds and Leaseholds.) 


THIS INDENTURE made the day of One Thousand Eight 
Hundred and BETWEEN (hereinafter referred to by the 
name or designation of the Grantor ) of the one part and 
of the Bank in the City of Bankers and Co-partners of the other part 
WITNESSETH that the said Grantor for the purpose of securing to the said 
Bankers parties hereto and to the future Partners for the time being in the 
said Banking House the sum of advanced and lent by or now due 
and owing to the said Bankers to or from the said Grantor with 
lawful interest And also for securing any other sums of money now due or 
which hereafter may from time to time become due from or for which the said 
Grantor shall be liable or responsible to the said Bankers parties 
hereto or any future or other Partners for the time being in the said Banking 
House upon any account or in any manner whatsoever together with lawful 
interest for the same and the usual customary charges of techenn for Com- 
mission or otherwise but nevertheless without prejudice to any other Securities 
or the liability of any other person or persons for the payment of the same or 
any part thereof THE said Grantor ha for the purpose of effecting such 
security deposited with the said Bankers parties hereto the Deeds Writings and 
Muniments of Title relating to the Hereditaments and Premises heremafter 
mentioned or referred to to remain with them and any future Partners in the 
said Banking House as a continuing security AND for better effecting the 
purpose aforesaid the said Grantor as well by virtue and in exercise of all 
owers and authorities whatsoever in him vested or in anywise enabling him 
in this behalf also by virtue of his Estate and Interest DOTH direct limit 
and appoint and also grant and demise unto the said Bankers parties hereto 
their Executors Administrators and Assigns ALL and every the Messuages 
Tenements Lands and Hereditaments and Premises of which the said 
is or are seized possessed or beneficially entitled unto or over which he ha 
any power of appointment or disposition and which are described in 
Together with the rights members and appurtenances thereunto respectively 
belonging TO HOLD such of the said Hereditaments and Premises hereby 
appointed granted and demised as are of the nature of Freehold or Freehold 
and Inheritance unto the said Bankers parties hereto their Executors Adminis- 
trators and Assigns from the day of the date hereof for the term of Two 
Thousand years without impeachment of waste and To hold such of the said 
Tenements Hereditaments and Premises as are of a Leasehold or Chattel nature 
unto the said Bankers parties hereto their Ezxecutors Administrators and 
Assigns for all the Term Estate Right and Interest of the said Grantor 
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therein respectively excepting the last day thereof respectively Subject never- 
theless to the proviso hereinafter contained that is to say PROVIDED always 
that if the Partners for the time being in the said Banking House or any or 
either of them or the person or persons for the time being entitled to the 
benefit of this Security shall within the period of twenty years from the date 
hereof by endorsement on these presents fix a day for the payment of the 
money then due on the Security of these presents and shall give deliver or 
send by post to the said Grantor his Heirs Executors Administrators or 
Assigns or any one of them or leave at his or their or any one of their last 
known place of residence or business in England information in writing of the 
day so fixed at least days before such day and if the said Grantor his 
Heirs Executors Administrators or Assigns or any of them shall either on or 
before the day so fixed or shall before the fixing of any such day pay unto the 
Partners for the time being in the said Banking House or the person or persons 
for the time being entitled to the benefit of this Security as aforesaid the 
money due on this Security and such payment shall be certified by the Partners 
for the time being in the said Banking House or any one of them or the 
person or persons entitled to the benefit of this Security as aforesaid by an 
endorsement on these presents but not otherwise then the terms hereby 
respectively —_ granted and demised shall be deemed to be satisfied and 
shall cease and determine and these presents shall be void BUT if default 
shall be made in such payment in manner aforesaid then the said terms shall 
thereupon become absolute And it shall be lawful for the Partners for the 
time being in the said Banking House or the person or persons for the time 
being entitled to the money hereby secured thereupon or at any time or times 
thereafter without prejudice to their right of foreclosure and notwithstanding 
the subsequent receipt of interest or other payment absolutely to sell the said 
Freehold and Leasehold Hereditaments and other premises comprised in this 
Security or any of them in any manner they or he shall deem fit and subject 
to such ae other Conditions of Sale as they or he shall think proper and 
to buy in at Auctions and re-sell the same and rescind or alter Contracts with- 
out responsibility for losses occurring thereby And to convey or cause to be 
conveyed the said several premises which shall be sold accordingly to the 
purchasers thereof respectively AND to give effectual and valid receipts for 
the purchase money which: shall discharge the purchasers from all responsibility 
touching or concerning the same And no such purchaser or purchasers shall be 
obliged to inquire whether such information or notice was given as aforesaid 
nor whether such default as aforesaid has been made or otherwise whether the 
events have taken place which authorise such Sale nor be affected by notice 
that any of such events have not taken place AND out of the money arising 
by any of the means aforesaid (and the Rents and profits which may be re- 
ceived in the meantime) to pay all costs and expenses attending incident or 
preparatory to the Sale or Sales ANp then to pay or retain the money intended 
to j hereby secured AND pay the surplus to the said Grantor his Heirs 
Executors Administrators or Assigns AND THE SAID Grantor do hereby 
severally for himself his Heirs Executors and Administrators covenant with 
the said Bankers parties hereto their Executors Administrators and Assigns 
that the said Grantor his Heirs Executors or Administrators will pay to the 
partners for the time being in the said Banking House or their or his Assigns 
the money intended to be hereby secured Awnp that the said Grantor ha 

good right and lawful authority to appoint or grant and demise the said Free- 
hold and Leasehold Tenements Hereditaments and Premises for the terms and 
in manner aforesaid AND that if default shall be made in payment of the 
money intended to be hereby secured contrary to the previso hereinbefore con- 
pet | it shall be lawful for the said Bankers parties hereto their Executors 
Administrators and Assigns to enter upon have hold and enjoy the said Free- 
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hold and Leasehold Tenements Hereditaments and Premises and take and 
receive the Rents and Profits thereof respectively for the respective terms 
hereby appointed or granted of the same respectively without any hindrance 
interruption or denial from any person or persons whomsoever And that free 
from all incumbrances whatsoever and without prejudice to the power of sale 
hereinbefore contained ANp that the said Grantor and all persons whomso- 
ever claiming by from through or under h_ will at all times hereafter at his 
and their own costs upon the request of the said partners for the time being 
in the said Banking House or the persons entitled to the benefit of this Security 
as aforesaid make do and execute all such further Acts Deeds and Assurances 
for the more effectually and satisfactorily assuring the said Hereditaments and 
Premises to the said Bankers parties hereto their Executors Administrators or 
Assigns or as they or he or their or his Counsel in the Law shall lawfully and 
reasonably require IN WITNESS whereof the parties hereto have hereunto 
set their hands and seals the day and year first above written. 


Signed sealed and delivered by the within (L.S.) 
named in the presence of C.D. (L.S.) 


Tue SCHEDULE REFERRED TO IN THE ABOVE INDENTURE. 
[Insert description of Premises, &c.] 


ENDORSEMENT ON THE ABOVE INDENTURE. 


I being at the date hereof one-of the Partners in the 
Banking House of the Bank within mentioned do hereby fix the 
day of 18 for the payment of the money due on the 
within Security Dated this day of One thousand Eight 
Hundred and 
Witness C.D. Signed A.B. 


I being at the date hereof one of the Partners in the 
Banking house of the Bank within mentioned do hereby certify that 
on the day of 18 the within named 
duly paid all monies due on and in full satisfaction of the within Security in 
accordance with the proviso within contained Dated this day of 
One thousand Eight Hundred and 
Witness C.D. Signed A.B. 








Legal Miscellany. 


TIME FOR CLEARING CHEQUES IN LONDON. 
BROOKER U. THE ROYAL BRITISH BANK. 

Court of Exchequer, Monday, May 19. (Sittings in Nisi Prius, before Sir 
F. Pollock, C.B., at Guildhall.)}—This was an action in which the plaintiff 
sought to recover the sum of £92 7s., the amount of the check paid in by 
him on the 13th of March to his account with the defendants, but by them 
omitted to be presented for payment on the same day, whereby the plaintiff 
lost the value of the same. To this the defendants pleaded their special 
custom, well known to the plaintiff, not to present checks paid in by their 
customers after half-past 12 on the day in which they were so paid, unless 
they were accompanied by special directions to a contrary effect. On the part 
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of the plaintiff, who is a clerk in the Bank of England, and had a private 
account at the establishment of the defendants in Lothbury, it appeared that 
the check in question was received by him from a person on the 12th of 
March, and was paid into the defendants’ bank on the 13th. This check was 
drawn by one Bolding on Glyn, Hallifax and Co., and if it had been presented 
on the 13th, would have been honoured. The defendants, however, did not 
present it till the 14th, when the answer was, ‘ No effects ;”’ and, as it would 
appear, Mr. Brooker has not been able to obtain payment for that security. 
As an excuse for the delay, the defendants urged that the check was not paid 
in till after half-past 12 o’clock, and they relied on the peculiar custom and 
the knowledge of its existence on the part of the plaintiff; but he to-day 
called several witnesses from the various leading bankers of London, who 
deposed to their general limit being 3 o’clock, and their ignorance of that 
advanced by the defendants. 

The Chief Baron having left it to the jury to say whether the defendants, 
who called no witnesses, had established their plea, 

The jury returned a verdict for the plaintiff for the full amount of the 
check.—Damages, £92 7s. 

(This is another instance of the injury inflicted on Joint-stock Banks by 
their being deprived of the use of the Clearing House. Bolding, the drawer 
of the cheque, was a stockbroker, who was unable to meet his engagements 
at the settling in the middle of March. Those parties who received his 
cheques for the amounts due to them, and who presented the cheques on the 
13th March, were paid; but the next day his embarrassments became known, 
and Glyn and Co. did not pay any more of his drafts. Had the British Bank 
been allowed the privilege of clearing the cheque in question, it would have 


been sent in for payment on the 13th, and Messrs. Glyn and Co. might also 
possibly have been saved some loss, as they would then have known in the 
afternoon of the 13th to what extent Bolding had drawn cheques on his 
account.—Ep. B.M.]} 





STATUTE OF LIMITATIONS.—IMPORTANT DECISION AS TO 
PAYMENT OF INTEREST. 


CLEAVE 0. JONES. 


Exchequer Chamber, Saturday, May 17. (Present, Lord Campbell, and 
Justices Patteson, Maule, Wightman, Cresswell, Earce, and Williams.)—This 
was an action upon a promissory note ; plea, Statute of Limitations. In order 
to annul this plea, an account-book was tendered, in which was an entry, 
within six years, in the handwriting of the defendant, of a payment of a sum 
of money on account of interest onthe note. The judge (Baron Rolfe) acting 
upon the ruling in the case of “ Willis and Ewell,” held that, as it was not 
signed by the party, it could not be received in evidence. 

To this a bill of exceptions was tendered, which now came on for argument. 

The Court decided that the case of “ Willis and Ewell” must be over- 
ruled, and that judgment should be given for the plaintiff. 

Lorp CAMPBELL said,—* I am of opinion that the time has come when 
‘Willis and Ewell’ must be overruled. The question upon this record is, 
whether to take a case out of the Statute of Limitations, the action being 
brought on a promissory note, an entry in an account-book of the defendant 
in his writing, by which there is a statement that he has paid interest upon 
the promissory note within six months, be evidence to go to the jury to take 
the case out of the statute. It was held by the learned Judge that it was 
not. We are to determine whether it was or was not. If ‘ Willis and Ewell’ 
be well decided, the learned Judge was fully justified in saying it was not 
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evidence to go to the jury to take the case out of the Statate of Limita- 
tions. The learned Judge said the act said the defendant shall not be 
charged except by an acknowledgment in writing, signed by him. Does the 
act say so or not? In my opinion the act says no such thing, and we cannot 
extend the enactments of the statute. The act 9 George IV., ec. 14, in the 
sma says that questions have arisen as to the proof and effect of ackuow- 
edgments and premises offered in evidence for the purpose of taking the case 
out the operation of the enactments, anil the statute is to go on so as to guard 
against such questions afterwards arising. I will observe, that before this 
statute passed, in construing the statute 21 James I., three modes were put 
in practice to take the case out of the operation of the statute. There was, 
first, an acknowledgment by words; secondly, a promise by words; and, 
thirdly, proving the payment of part of the principal or interest. We shall 
see whether this statute does not confine itself to the two first, leaving the 
third precisely as it was. The words are, “ that in actions of debt no ac- 
knowledgment or promise by words only shall be deemed sufficient evidence 
of a new or continuing contract to take the case out of the statute, unless 
such acknowledgment or promise shall be made in writing to be signed by the 
party chargeable thereby.” Does that lessen the effect of the payment of the 
principal or interest? I think it does not, because it is confined to promises 
or acknowledgments by words only. Then, if the statute stated that without 
proviso, I think the statute would not have reached the case of payment of 
principal or interest; but to guard against all danger of such a construction 
being put upon it, we have the proviso that nothing herein contained shall 
alter or lessen the effect of any principal or interest being paid. Does not 
that leave the proof of payment on account exactly as it was before the statute 
passed? It seems to me that the construction of the Act of Parliament is 
plain, that it cannot be sustained by any other observation. There is no case 
against which the plaintiff has to contend except ‘ Willis and Fwell.’ If we 
say that ‘ Willis and Ewell’ was improperly decided, we have only to turn to 
the construction of the statute, and that, we think, is in favour of the plain- 
tiff in error. The effect of our decision will be to let in verbal evidence of 
payment on account, but the legislature must have supposed that more mis- 
chief would arise from excluding such evidence than from admitting it, other- 
wise it would have used words that would apply to that case as well as to a 


mere promise or acknowledgment in words only. The plaintiff is entitled 
to judgment.” 








Communications. 
To the Editor of the Bankers’ Magazine. 


PROPOSED BANKING CONVENTION. 


Sir,—I have read with much attention and considerable interest the 
remarks made by your Correspondent, “A Manager,” in the Bankers’ 
Magazine for May, regarding the benefits likely to arise from holding a 
Bankers’ Convention during the subsistence of the Great Exhibition this 
summer. Without doubt, one of the most important ends to be attained by 
this gathering together to London, as a great central point, of commercial 
men from all countries, will be, under proper management, a careful mutual 
comparison and revision of points of practice in commercial law, which, from 
the experience of those assembled at the convention, have been found to press 
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most heavily in impeding the free mercantile intercourse which ought to exist 
between all civilized nations. In this city (Glasgow), a Committee has been 
formed for the purpose of promoting an universal code of commerce, and for 
assisting at a Conference of bankers, merchants, and jurists of all nations, to 
be held in London, commencing the 15th June, 1851. 

Although the whole object now contended for may not in the meantime be 
capable of complete realization, still there can be no doubt that there are many 
most important matters connected with mercantile jurisprudence quite sus- 
ceptible of very great improvement; and the union, for this purpose, of 
practical and scientific lawyers with experienced commercial men, will afford 
a combination more likely to effect the object in view than could be accom- 
= by either class separately. In the courteous, scholar-like, and scientific 
etter from Lord Denman, published in the Law Review, in approbation of 
Lord Brougham’s measure for examining on oath parties to a suit, it is not 
disguised that judges best acquainted with existing laws, are least qualified, 
from early technical education, as well probably from ignorance of what may 
be termed the philosophy of trade, to suggest plans for their improvement ; 
while, on the other hand, commercial men, even of great experience in many 
evils connected with jurisprudence, are in many cases not sufficiently versed in 
the technical construction of commercial legislation to make the abuses they 
daily witness, cognisant to those best qualified to remove them. 

As an illustration of this fact, perhaps you will pardon me for asking you to 
republish a letter* which originally appeared in the City article of The Times 
on the 23rd August, 1850, on the present state of the law for recovery of 
debts due on bills of exchange in England, together with a communication 
from Lord Brougham on the same subject, not before published. 

Lord Brougham’s attention having been directed to this subject, he sent 
the following communication : 

Brougham, Sept. 19th, 1850. 

‘Lord Brougham presents his compliments to Mr. Watt. He returns him 
his best thanks for his important communication. No doubt the law re- 
specting Bills of Exchange and Promissory Notes is susceptible of very material 
improvements as regards the remedy, and Lord Brougham strongly recom- 
mends to Mr. Watt the preparing a draught of a Bill on the subject, which 
draught Lord Brougham will fully consider, and confer upon with his colleagues 
of the Law Amendment Society, and others who take an interest in these very 
important questions. 

t.cannot have escaped Mr. Watt that this subject of Bills and Notes becomes 
daily more important, from the evils felt by the restriction of the amount of 
our currency. There is to be a meeting held in the city early next month in 
connection with the Law Amendment Society, with the view of promoting 
legal education, especially among the commercial classes. Lord Brougham 
means to attend that meeting, and will be in town on purpose. He hopes Mr. 
Watt may find it convenient to attend also, The advertisement will very 
shortly appear. Meanwhile he again thanks Mr. Watt for his kind and useful 
letter. He has read also the letter in the newspaper Mr. Watt sent him, with 
much interest.” 

J trust that in this instance his lordship will overlook the impropriety of 
publishing a private letter, from the intimate connection between its subject 
and the tenor of this communication. 

Besides this case of the defective remedy on bills, I would respectfully beg to 
quote another glaring deficiency, which I have never yet observed has attracted 
any attention, although in my own practice I have felt it to be a serious omission, 





* The letter was published in our November number, 1850, at page 
659.—Ep. B.M. 
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and that is that the act for “ sequestrating the Estates of Bankrupts in Scot- 
land” is a private, and not as it ought to be, a public act. From the neglect 
of inserting in this act the usual clause at the end declaring it to be a public 
one, it follows that in any proceedings in English courts arising out of the 
Scotch Sequestration Act—say in the case of a bankrupt reinvested in his 
estate under a composition contract, suing for, or defending any claim—the 
whole clauses of the act, and the whole proceedings of the sequestration, 
require to be pleuded specially at great length, and at very considerable expense. 
English judges are not allowed to recognise in any other form so important an 
Act of Parliament which in common reason should be quoted only by its title 
and section. 

Mr. Leone Levi, the author of a valuable work on Commercial Law, has 
to-day furnished me with the names of the Central Committee in London 
for promoting an universal Code of Commerce. 

The Committee consists of 

The Right Hon. the Earl of Harrowby, chairman, 
His Excellency Chevalier Bunsen, the Prussian ambassador, 
Hon. Arthur Kinnaird, W. Hawes, Esq., 
Thomas Baring, Esq., M.P., James Stewart, Esq., Barrister, 
Joseph Hume, Esq., M.P., John Gilmour, Esq., do. Hon. Sec. 
H. H. Lindsay, Esq., Leone Levi, Esq., 
I append the names of the Glasgow Committee, consisting of 
Henry Dunlop, Esq., of Craigton, Chairman, 
James A. Anderson, Esq., Union Bank of Scotland, 
Andrew Nielson, Esq., Bank of Scotland, 
Humphrey E. Crum, Esq., James Ewing & Co., 
W. P. Paton, Esq., 
Charles Tennant, Esq., of St. Rollox, 
William Crawford, Esq., J. & A. Dennistoun, 
John E. Kinnear, Esq. 

To this Committee I have the honour to act as secretary, and I need scarcely 
say, that we invite co-operation from mercantile men desirous of assisting in 
promoting amendments in commercial jurisprudence, whether these amend- 
ments regard our internal legislation, or are rendered necessary by our in- 
creasing intercourse with foreign countries. 

I am, Sir, 
Your very obedient Servant, 
112, West George Street, ROBERT WATT, 
Glasgow, 12th May, 1851. Accountant. 





THE INFLUENCE ON COMMERCE OF THE PRESENT MODE OF 
REGULATING THE RATE OF DISCOUNT. 


A Correspondent who has had experience in banking and mercantile pursuits, 
sends us the following communication on the above subject. He says :— 


“ That the market rate of discount in a great degree governs the activity of 
business, is a fact too manifest to all observers of commercial matters to require 
any verification. The precise position sustained by the Bank of England 
towards the public, in regard of the effect which its operations have upon the 
interests and the proceedings of the latter, is not so clearly ascertained. 
Certain it is, however, that a slight rise in the rate of interest charged by the 
Bank has frequently been followed by serious consequences outside, and that 
at all times the prospect of a change therein is canvassed in the City with great 
interest. It seems as if commerce had come to be so very dependent upon 
banking, that the extent of its enterprises depends very much on the amount 
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of means which it may be in the power of the latter to place at its disposal, 
and the terms at which they may be obtained. 

By this controlling power which the banks possess, statesmen have endea- 
voured to regulate the operations and rectify the irregularities of business; 
and in order to place the reins more completely in their own hands, they have 
centralized the banking system, and, by means of the circulation, lave placed 
it within limits which cannot be transgressed without infraction of the law. 
The purpose of the most recent legislation on the subject was evidently to 
render the whole of the Banks throughout the country dependent upon a 
certain centre, from which should emanate measures of force sufficient to 
reduce the outlying parts to sympathetic action, so that whatever measures 
might be found necessary for the welfare of the head should be promptly 
responded to by a similar course throughout the body. It was supposed 
that the best index of the state of health of the commercial world was to be 
found in the condition of the foreign exchanges; and therefore the Bank of 
England, which is obliged by the nature of its own constitution to keep watch 
over, and act according, to.the influx and efflux of gold, was set to rule the 
firmament of banking institutions, and through them to influence the world of 
trade and manufactures ; and certainly the object was effected. It is manifest 
that the announcements of the Bank, with regard to its rate of discount on 
advances, do act with powerful influence throughout the whole region in which 
British capital is employed. The restrictive measures which the Bank found 
it necessary to adopt during the last great export of bullion, gave to every 
department of human employment in this country a check as severe as it could 
be in the mind of any legislator to desire. 

But it is a question, after all, whether this system of regulation from a 
general centre be the best to secure the desirable tranquillity ; for immediately 
after it was adopted, there began to spring up a disorder which was quite as 
severe and prevalent as any of the preceding epidemics, and the plague was 
not stayed until it had run the usual course, and the commonwealth had sunk 
down from pure exhaustion. May not the remedy for such intermittent affec- 
tions be found in some other direction, and bear analogy to those measures of 
public health which recognise air and exercise as the groundwork of good, 
instead of courses of discipline and maternal coddling ? 

In a free condition of the banking system is there not a tendency to raise 
discounts at every counter upon the appearance of an increased demand for 
money, instead of delaying until a demand for gold has raised the rate at the 
Bank of England, and the latter has communicated an impulse to the London 
bankers and bill-brokers? Upon the appearance of a general feeling that 
enterprises may be profitably undertaken, the demand for money increases, and 
the price of advances is raised before contracts are entered into or promises to 
pay are made. The increased rate of discount accordingly has a reactionary 
tendency, and suggests a revision of the calculations to see whether the 
estimates of profit admit of the additional price of the capital by which it is 
expected to be made. With every successive increase in the rate of interest, 
the field of operations in business is more limited, and the check imposed upon 
speculation and increased production becomes more effective, because the 
possibility of them is reduced. 

On the other hand, before bullion begins to flow out of a country in the 
ordinary course of business, the operations which set it in motion have pros 
bably been concluded some time. The export of cash has become necessary 
to fulfil previous contracts, and obligations cannot be reduced by any difficulty 
imposed on the facility of discharging them. It is then too late to raise the 
rate of discount; for the credit which depends on the punctual discharge of 
debts will support itself at any expense of property, and the possibility of 
further difficulty in obtaining advances for other approaching payments, makes 
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it the more eager to secure for them all the chances of the present. Under 
these circumstances are sown the seeds of panic, the symptoms of which it is 
not necessary to describe, but which it is evident can only exist where obliga- 
tions have been formed under a previous and easier state of things. Where 
enterprise is checked by a rise in discounts, there can be no panic ; where the 
fulfilment of obligations is endangered by it, there must be. 

The choice proposed is, therefore, between free banking and a concentric 
system laid down by and under the control of the legislature. The latter 
appears to nourish overtrading, by postponing the rise of discounts, and to 
superinduce panic when discounts do rise ; the former to modulate enterprise 
within the bounds of reason, by repressing its excesses while only in prospect.” 





PROPOSED REGISTRATION OF MERCANTILE FIRMS. 


S1r,—Relative to the Banking Convention proposed by a Correspondent in 
your Magazine of this month, I would beg to draw your attention to a very 
Important point to which the attention of bankers should be called. I allude 
to the great difficulty constantly encountered by bankers, and the commercial 
community at large, in ascertaining the names of parties in mercantile firms 
coming under the head of “‘Company;” and still more in this district of 
ascertaining who are the owners of collieries, iron-works, &c. 


This difficulty might be met by establishing in all towns a general register 
office for partnerships, where every mercantile firm should be compelled to 
register the names of every individual in the firm; and I consider this might 
be undertaken by the Registrar of births, deaths, &c., in each district, who 
might charge a small fee, say one shilling, to any party requiring information. 
Such a registration would afford an immense advantage to trade, and would 
be a very efficient protection to credit. I believe a measure of this kind, if 
brought under the notice of the legislature by the body of bankers, would 
meet attention. 

I am, Sir, your obedient servant, 
A MANAGER. 


Newcastle-on- Tyne, 8th May, 1851. 
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FARMING BALANCE SHEETS. 


We think it may be useful to preserve for reference during the 
forthcoming strife between Protection and Free Trade, the 
following balance sheets of farmers, published a short time 
since. The first is the balance shect from Mr. Dix, of Dickle- 
burgh, Norfolk. 


“ Balance sheet, illustrating the actual amount of depression upon a farm 
reduced to a scale of 250 acres, cultivated upon the five-course system of 
husbandry, being a comparison between the average profit in 1841-42, and the 
average loss in 1849-50. The cropping being as follows :— 
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ACRES. 
acaee. 114 brought forward 
38 turnips, 38 wheat, 
38 barley, 38 barley, oats or peas, 
38 hay or seeds, after wheat, 
— 60 pasture and waste. 
114 carried forward 
250 total acres. 
AVERAGE YEARLY RECEIPTS. 


Decrease Dec. per 
Average 1841-2. Average 1849-50. in 1849-50. Cent. 
£ z& 


. £ sd. se & #£ 2. 
Wheat sold at— ‘ , 
se 44d. } 456 16 0—at 2ls. 2d. 430 6 2— 26 910— 6a 


Barley, at 
Barley 15s. 10d.— 13s, 3d. 
} 530 56 


Oats = = -» «. 369 6 9—160 18 9—29d 


Peas.. £54 60 
Seeds £98 12 
Live Stock— 

£785 90>901 12 .. .. 514 0 8387 0 6—42kc 
Stock taken feed— 

#17 11 0) 
Miscellaneous.... —@ 60 «4 x 16 16 10— 23 3 2—57 
Valuation ...... 1,780 00 .. .. 1,652 0 O—128 0 O— 73d 





£3,708 28 £2,982 10 5£725 12 0 206e 


a Wheat more productive in quantity, being no seeds grown in 1849-50. 

b Barley and peas a very short crop in 1849, with a fall in price 8 per 
cent.; and oats at 8s. instead of 10s. 6d., a fall of 14 per cent. 

e Seeds 40 per cent lower; none grown in consequence. Meat 20 per 
cent. lower. No seeds grown; wheat a better crop. 

d Owing to depreciation in prices. 

e Depreciation in receipts 20 per cent. 








THe BaLance SHEET WILL STAND THUS :— 
1841-2. 1841-2. 
Average receipts .... £3,708 2 8 | Average payments .. £3,329 3 
Profit for interest of 
capital and manage- 
ee as 378 19 


£3,708 2 


£3,708 2 8 
1849-50. ee 


Receipts £2,982 10 5 1849-50. 


Loss over and above POPRGNS ....0.0.00000. ae 12 
interest and manage- 


NES ee 115 2 4 





£3,097 12 9 £3,097 12 9 
Balance against the farmer in 1849-50, £424 2s. 
We are told that if there is a reduction in our income, there is alsoa 


large reduction in our expenses ; but I will just show you how far the farmer 
has been able to cut down his expenses :— 
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Tue AVERAGE YEARLY PAYMENTS DURING THE YEARS 184i-42, AND 
1849-50, UPON A FARM REDUCED TO 250 ACRES. 
Average Payments. Amount of * a Amount of 
Dec. Cent. Cent. Inc. 
1841-42. 1849-50. 1849-50. 
Valuation .. £1,840 0 0£1,780 00 £60 0 0 3} — 
Rent, about28s. 
) 356 00 £356 00 
Rent-charge .. 72 80 88 00 
Poor and High- 
way-rate .. 55 13 2 56 16 7 
Labour 464 90 355 41 
Property-tax.. — — 6 96 
Tradesmen and 
Implements. 27 08 33 37 
Corn and Seeds 
bought .... 
Live Stock and 
Feed 5 100 279 136 4 
Miscellaneous 
and Manure. 1 6&1 : 3 5 16 


172 = 141 





£3,329 31 3,097 311 5 0 
Deduct Increase 79 14 O 





£3,329 31 3,097 13 231 10 4 








Saving only 7 per cent. on expenses, against a depreciation of receipts of 
20 per cent. Therefore, we must have protection, but we must have a 
reduction of expenses as well as protection.” 


A reviewer of the above statement says :— 


The first truth we gather from Mr. Dix’s statistics is, that it is not free 
trade in wheat which has materially injured the farmer. Mr. Dix’s balance 
sheet shows that in 1841-42 his wheat and seeds produced—wheat, £456 
16s.; seeds, £98 ls. 2d.=£554 17s. 2d. In 1849-50 Mr. Dix ceases to 
grow seeds, finding wheat a better paying crop, and it produces £430 Os. 2d. 
The difference, then, of receipts as between the years 1841-42 and 1849-50, 
as far as regards wheat and seeds, is £124 11s. 


Now, I find that the decrease of the expense of labour on this farm of 250 
acres is no less than £109; therefore, the effect of free trade in wheat has 
been to lower Mr. Dix’s receipts by £15 11s.! I think it not improbable that 
the saving in the household disbursements, &c., will go some way to compen- 
sate him for this loss, let alone that the opening of a railway in the neighbour- 
hood of this farm has lessened the price of coals, and opened new markets for 
this farmer’s produce. Where, then, is the depreciation of this balance sheet ? 
It is not in wheat, neither is it in other grain, as from the statement before us 
the loss on that head mainly arises from a deficient crop. It appears that in 
1841-42 “live stock and feed” cost £415 10s., and that a market was found 





* Not commuted in 1841-42. + ‘Increased wear of roads and bridges. 
} Implements nearly new at beginning. § Horse-corn bought in latter years. 
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for them at £802, but that in 1849-50 “live stock and feed” cost £279 6s., 
and only produce £514. It is not against free trade in wheat, then, but 
against free trade in cattle, that Norfolk farmers should agitate ! 

There is another point also which strikes the attentive observer in this state- 
ment—“ Interest of capital and management, £378 19s. 7d.” Is it a fact 
that every farmer who stucks a farm of 200 or 250 acres has been in the habit 
of receiving a return of nearly £400 per annum? 

I am acquainted with that neighbourhood, and I find that the poor-rates are 
very considerably lessened, that the labourer is better fed, better clothed, better 
employed, and generally better off, and “he knows the reason why.” 

n a parish not 100 miles off from “ this balance-sheet farmer” the labourer 
in 1841-42 was paid 10s. a week wages. The quartern loaf was then, as I have 
ascertained from the village baker’s book, 9d. His wages now are 8s. per 
week, and he gives for the same loaf 43d. A man with a moderate family will 
consume 12 loaves per week; therefore he loses 2s. a week in wages, and gains 
4s. 6d. a week in bread alone. 

Clearly to the labourer free trade is a great gain. It will also be in the long 
run to the farmer. The act of 1828, under the sliding scale, was to secure 
him 66s., it being stated that farmers could pay rent at that price. The first 
five years it averaged 63s. The next, from 1833 to 1837, it averaged 40s. 4d.! 
The farmer who took his farm on lease on that high average must have been 
ruined. Protection did not secure him from low prices. If his labour di- 
minishes 20 per cent.—if his tithes diminish 20 per cent.—if his rates, as they 
are gradually doing, diminish also 20 per cent., and his household expenditure 
and cost of implements, &c., how is be the loser? If his rent does not di- 


minish, it is because the value of land, like everything else, is what it will 
fetch. I do not say rent ought not to be lessened; to the landlord who spends 


his income, his expenses are wonderfully diminished, and he can well afford 
an abatement of rent. The farmers are exerting themselves, their landlords 
ought to show some sympathy with them. 





A correspondent of the Times, who supplies the annexed balance sheet, 
says:—The Norfolk farmer (Mr. Dix) states that the whole of his crops 
have been deteriorated in value through the influence of free trade, whereas 
none but the disposable part of the grain crops has been so. I enclose you a 
correct statement of the effect of a fall in prices on a Scotch farm of 250 
acres, farmed on the five-course rotation of cropping (the most common and 
approved rotation in Scotland), and also the price and produce of three-fifths 
of the farm, viz., turnips, and first and second year’s grass, the value of which 
I do not conceive to be affected by the repeal of the corn laws.” 


Statement of the disposable produce of a farm of 250 acres in Protection 
and Free Trade times in Scotland :— 
ProTEecTION Perron. 
First field, 50 acres turnips, at £5 peracre .. .. .. £250 0 
Second field, 25 acres wheat, five quarters per acre, at 48s. 300 0 
Ditto, 25 acres barley, six quarters per acre, at 27s. .. 202 10 
Third field,.50 acres hay, at £4 10s. peracre.. .. .. 225 O 
Fourth field, 50 acres pasture, at £2 10s. per acre.. .. 125 0 
Fifth field, 50 acres oats, six quarters per acre, at 20s. .. 300 0 


£1,402 10 
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Brought forward oe ee .. £1,402 10 
Deduct from above used on farm, and consequently not 
affected by prices: — 
15 quarters seed wheat, at 48s... .. «2 os «oe eo 36 0 
15 quarters seed barley, at 27s. . ‘ —— 20 5 
oe uarters of oats, used for meal on farm, horse corn, 
seed, at 20s. “or ee 
206 5 
Over to pay rent, expenses, farmer’s profit, and interest —— 
of money in stock sia cw a ee ae 1,196 5 


Free Trape PeEriop. 


First field, 50 acres turnips, at £5 per acre .. .. .. £250 
Second farm, 25 acres wheat, five quarters per acre, at 36s. 225 
Ditto, 25 acres barley, six quarters per acre, at 22s. .. 165 
Third field, 50 acres hay, at £4 10s. per acre —- ae oe 
Fourth field, 50 acres pasture, at £2 Tos. per acre - 
Fifth field, 50 acres oats, six quarters per acre, at 16s... 240 
——£1,230 0 
Deduct from above used on farm, and consequently not 
affected by prices :— 
15 quarters seed wheat, at 363... .. .. «2 «. « 27 O 
15 quarters seed barley, at 22s. . BS 16 10 
150 quarters oats used for meal ¢ on farm, horse corn, and 
ee sc ac te. ak Me ee ee ee ol 
— 163 10 
Over to pay rent, expenses, farmer’s profit, and interest ——— 
of money in stock i <a ae aa ae ee owe £1,066 10 


Amount of saleable produce in Protection period .. .. £1,196 5 
Amount of saleable produce in Free Trade period .. .. 1,066 10 


Difference .. .. os oc oc o« £129 15 


P.S.—Turnips taken instead of potatoes on this farm, being very distant 
from markets, 








IMPORTS AND EXPORTS OF FRANCE. 


THE commercial reports which are annually published by the 
French Government, and which answer to our Board of Trade 
returns, have just been issued for 1849, and give a complete 
view of the foreign trade of France in that year, as compared 
with the two preceding ones. From the figures thus furnished 
it appears that the actual value of the imports for home con- 
sumption, and of the exports of French manufactures and pro- 
duce, have been as follows :— 
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1847. 1848. 1849. 
Millions of francs. 

IMPORTS.—Raw material ee . 543 .. 330 .. 154 
Goods for consumption .. 364 .. 123 ., 141 
Manufactured goods .§- Oo. B. B 

956 475 724 

ExPORTS.—Natural productions. , .« Fw enw TS 
Manufactured goods -. 529 456 .. 646 

720 690 938 


The increase in the export of natural productions is attributable 
in a great measure to the repeal of the corn laws in this country ; 
that in manufactured goods is most probably owing to the general 
prosperity here and in the United States. During the year 1849 
the amount received in specie was 306 millions of francs, while 
the b pe sent away was only 52 millions, showing a difference 
equal to more than £10,000,000 sterling, resulting chiefly from 
the balance of trade, but partly from the recal of sums trans- 
mitted to England and elsewhere during the revolution, Much 
of this, beyond what has found its way to the Bank of France, 
has probably been hoarded, and although at first sight so large a 
surplus in favour of the country may appear to denote great 
prosperity, an even interchange of useful commodities would 
unquestionably have shown a healthier course of affairs, and 
have given a promise of more permanent progress. The prin- 
cipal items among the imports in 1849 were— 


Millions 


Cotton wool .. oo 84 irene. | Oil oo S4 cetrance. 


Raw silk.. ie oo ae a Hides .. of “ 
‘ 39 Coffee .. a re o a 

* Copper .. ee oo ew 

” Indigo oe oe ee 16 ” 


Those among the exports during the same period were— 


Wiese .. «. c QO3gee Va «e) 0 ce te OE 
Breadstuffs oe a Hosiery .. EB co  & 
Brandy .. oe os Linen .. os oo Al 
Madder .. os ia Leather .. a 40 
Fruits and grain. . Pe Paris Goods, jewellery, & &e. 25 to "30 
Raw silk.. ‘ a Metal goods as =~ 
Cattle and horses om Paper .. “<a aa 
Butter and eggs.. oe Refined sugar .. . 
Fish Glass... < a 


” 


” 
” 





Manufactures.—Silk .. 181 Perfumery ka oe 
Woollen .. on oo Ey 











Statistics. 


STATISTICS OF LIFE ASSURANCE IN 1850. 


Tue Daily News condenses some interesting facts from the ‘ Post 
Magazine Almanac’ for the present year, respecting Assurance Com- 
panies :— 

“One feature in the last year is the increase in establishments 
formed under the Friendly Societies Act, as the Brighton and Sussex 
Fire, the Catholic Guild, the Church of England Schoolmasters, the 
Ecclesiastical, and the Governesses’ Benevolent. This shows that the 
amendment of the law has enabled small mutual assurance institu- 
tions to be established on a less onerous basis. 

Among the other new offices founded are the Colonization Assu- 
rance Company, the Law Property Assurance, and the Rent Guarantee 
Assurance, All these involve new applications of the principle of 
assurance, one to the purchase of freeholds in the Colonies, one to the 
securing of leaseholds and other transitory properties, and the last to 
the management and guarantee of rents. 

Although not mentioned in the Almanack, there was a progress 
last year in the establishment of Railway Accident Assurance, Acci- 
dental Death Assurance, Guarantees for Fidelity, and Rent Guarantee. 

The number of offices which have ceased to exist is 15. Of these 
no less than seven relate to Marine Assurance. 

Among the offices projected during the year, which are 3] in 
number, are found an Estate Agent’s Office, a Landlord’s Mutual 
Rent Office, a Railway Cattle Assurance Company, and a company 
for guaranteeing the administration of wills. 

On the whole, the general state of the assurance statistics in the 
last year seems satisfactory. The Almanac gives the figures for seven 


years, showing the result of the speculative period of 1845, which is 
interesting :-— 


Companfes ompanies Companies Companies Business 
Projected. Founded. Ceased. Amalgamated, Transferred. 


1844 .. . ce ee ae bake 

1845 4. GB... a ae. ee 
186 ..) D 2. oe Sr ae SS aa 
| or rr mm ee VE oe “aa 
Pee ss EE. ee os Se: Fae 
Me. a ar “oe ak. “ae 
ee. on ae as oS ER ke oe es <a.” 


«e 


In 1845 and 1846 95 companies were projected, 48 founded, and 
10 ceased; in 1849 and 1850, 44 companies were projected, 35 
founded, and 34, or nearly as many, ceased. Amalgamations of com- 
panies seem to have stopped, but the transfer of business has been 
largely carried on, in which case operations have been brought to a 
close without inconvenience to the policy holders. 

In seven years 115 assurance companies have been founded, and 
73 ceased, leaving the balance of increase 42.” 
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PROVINCIAL BANK OF IRELAND. 


Tue twenty-sixth Annual Meeting of this bank was held at its offices, 42, Old 
Broad Street, London, on Thursday, 15th May ultimo, Oliver Farrer, Esq., in 
the chair, when the Directors presented the following Report :— 

‘* In meeting the proprietors on this occasion for the purpose of submitting 
to them the usual statement of the result of the bank’s operations for the past 
year, the Directors have to remark, that the period has been one in which the 
business of banking in Ireland has continued to be carried on under very 
unfavourable circumstances, arising from causes which have been fully stated 
to the proprietors in previous reports during several years past, as affecting 
injuriously the interests of all classes, on whose prosperity the success of 
banking institutions so greatly depends. The causes alluded to were produced 
by a succession of deficient harvests, the exhausting effects of which left the 
country in a condition which not only circumscribed banking operations, and 
rendered them much less productive of profit, but called for greatly increased 
caution in the management and supervision of the business transacted, in order 
to avoid losses. Under such circumstances, the Directors consider that they 
have reason to be satisfied with the measure of success which has attended the 
operations of this establishment, and that they may congratulate the pro- 
prietors on their having been enabled so well to sustain the annual profits of 
the bank throughout these several successive years of depression. 

The season that has elapsed since last annual meeting cannot be represented 
as having been a propitious one for Ireland, and the Directors have to express 
their regret that they are not enabled to report more favourably than they can 
now do of the harvest of 1850. All agree in representing the wheat crop as 
having been an inferior one. The extent of ground sown with wheat was less 
than usual, and the produce was deficient in quantity, and generally, also, of 
inferior quality; so that, on the whole, it was very considerably under an 
average crop. The oat and barley crops were, however, guod, the produce, 
both in quantity and quality, being generally estimated as equal to, if not 
above, an average. 

In last year’s report, reference was made to the extensive cultivation of the 
potato in the spring of 1850; and as the importance of that crop in Ireland 
is well understood, the injury and loss arising from its partial failure will be 
readily appreciated. The plant was affected early in autumn by blight or 
disease, and its growth was thereby checked; and though the tuber, which 
had then attained a moderate size, ripened and came to maturity, the crop was 
unquestionably a very small one in acreable produce. 

While, therefore, some portion of the oat crop has been exported from 
Ireland, the deficiency of the potato crop and the deficient and inferior 
character of the wheat crop, have rendered necessary considerable importations 
of foreign wheat, flour, and Indian corn; and the resowrces of the country 
have thus continued to be drawn off to pay for what its own soil and labour 
should have produced; and, as Ireland is essentially an agricultural country, 
and large portions of the south and west and of the interior are comparatively 
without manufactures or commerce, material improvement in her condition 
cannot reasonably be looked for until this state of things can be amended. 

The Directors have, however, the satisfaction of stating that there are 
symptoms of improvement, and there appears to be a very general feeling of 
confidence that, though gradual and slow, there are strong indications of such 


2F2 
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improvement being certain and progressive. As evidence of this, the Directors 
would instance particularly the increase of farm stock, which is represented to 
be general throughout the country. They would also mention that there 
appears to be extended and improved cultivation by many owners and occu- 
piers of land, and that there has been a large and beneficial expenditure upon 
drainage and other land improvements, as exhibited in the reports of the 
Commissioners of Public Works in Ireland, which have been laid before par- 
liament. As these improvements develope the resources and advance the 
general interests of the country, they must necessarily exercise a beneficial 
influence on the business of the bank. 

It remains to be stated that the flax crop of the last year, though it proved 
somewhat coarse in quality, was generally admitted to be a productive one, and 
remunerative to the farmer. The cultivation of flax, as noticed in last year’s 
report, has been this season adopted to some extent in the south and west, 
where it has not heretofore prevailed. The linen trade in Ulster has been ac- 
tive during the past year, and though the rate of profit of the spinner and 
manufacturer may not have been so large as during some time previous, the 
weavers have been well employed at good wages, and the trade is believed to 
be a prosperous one. 

The money market has continued very steady throughout the past year, but 
the rate of interest has been low, which has affected the productiveness of the 
funds that are necessarily retained in London available for contingent purposes. 

Having made these general observations for the information of the pro- 
prietors, the Directors have now the pleasure of submitting to the meeting 
the following statement, which exhibits the result of the bank’s business for 
the past year :— 

The account submitted to the last yearly general meeting in 

May, 1850, showed the amount of rest or undivided pro- 

fits, at 30th March, 1850, tobe .. sa ne .. £110,182 7 4 
From which there has been deducted the amount of two half- 

yearly dividends, viz. :— 

At Midsummer, 1850.. oe - . - £21,600 
At Christmas, 1850 .. _ ad .. 21,600 
Together .. ee ee 43,200 0 0 


Leaving a balance of .. sia r - .. £66,982 7 4 
To which there has since been added the amount of nett pro- 
fits for the year ending on the 29th, being the last Saturda 
of March, 1851, after deducting the pee tax and all 


expenses, and providing for all bad and doubtful debts. .. 45,395 4 6 


Making the rest, or amount of undivided profits, on the 
29th March, 1851 ee oe - oe ..» £112,377 11 10 


Out of which it is the intention of the Directors to pay in July next, the 
usual dividend of 4 per cent. for the half-year ending at 5» Pat being at 
the rate of 8 per cent. per annum, or 1/. on each 100/. share, and 8s. on each 
107. share ; and they purpose also, as heretofore, to pay the property tax for 
the proprietors.” 

The report was unanimously adopted, and a vote of thanks given to the 
Chairmen and Directors, for their judicious management of the Bank. The 
Chairman stated that no bad debts of inportance had been contracted during 


ae and that there were several indications of an improving business in 
reland, 
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NATIONAL PROVINCIAL BANK OF ENGLAND. 


THE eighteenth Annual Meeting was held at the Bank House, Bishopsgate- 
street, London, on the 8th May ultimo. Mr. John Fector Laurie, the 
Chairman, said, that before proceeding to read the Report of the Directors of 
the proceedings of the past year, he should only have occasion to trouble them 
with one or two observations, there having been nothing remarkable in the 
financial position or history of the past year. There had been a plethoric 
abundance of money, lowness of interest, and, singular to relate, an absence of 
speculation and enterprize. In their business they had at times been over- 
done with money, they having often had more than they knew what to do 
with. That pressed the more hardly upon them, as a large portion of their 
business was done with the agricultural districts, and it was not possible to 
reduce the interest they paid to their customers in a degree corresponding 
with the low value of money in the market. When money bore a high value 
in the market their customers did not expect a larger amount of interest than 
usually paid to them; but when money was abundant they expected to be 
allowed the same rate of interest for it as when it was in greater demand. In 
addition, too, to the circumstances he had adverted to, the distress which 
unmistakeably prevailed in the agricultural districts, made it necessary that 
they should exercise the utmost caution with respect to loans and discounts, 
and prevented their making those increased profits which their extended con- 
nection over the country gave them a right to expect. He did not consider it 
necessary for him then to make any further observations, and he would there- 
fore at once proceed to read the Report. It was as follows :— 

“The Directors have much pleasure in again meeting the proprietors, and 
placing before them their Eighteenth Annual Report. After three years of 
great commercial and political disturbance, the period embraced by the finan- 
cial statement to be submitted on the present occasion was entered upon with 
confident expectations of better and more prosperous times. These expecta- 
tions have not been altogether disappointed. During the past year, the 
favourable reaction in the manufacturing districts, which had its origin in 
1849, has been maintained, and the external trade and commerce of the 
country have, in many branches, exhibited a considerable increase, which, 
although occasionally checked by the threatening aspect of continental poli- 
tics, has been steady and progressive in its character, and marked by that 
caution and prudence which the mercantile vicissitudes of 1847 could not fail 
to produce. It would have been extremely gratifying to the Directors if, in 
addition to these evidences of revival in commercial affairs, they could report 
a change for the better in the condition of the landed interests. The prices, 
however, of agricultural produce still continue low, without promise of en- 
hancement, a distress prevails more or less throughout the farming districts. 
Domestic trade, also, sympathising with the depression in this important 
branch of national industry, has failed to show that activity which a year of 
great consumption might have been expected to have called forth. In its 

ing upon banking profits, the past year has partaken much of the character 
of 1849. The predominant feature in both has been a continued abundance 
of money, the value of which, however, reached even a lower point of depres- 
sion in the beginning of 1850 than in 1849. In this condition of the money 
market, the p_saere naturally experienced considerable difficulty in finding 
profitable employment for the funds at their disposal, until towards the close 
of the year, when a more active demand for money, with somewhat higher 
rates, prevailed. The following is a statexent of the result of the Company’s 
operations for the year, and when the circumstances just adverted to are kept 
in view, the Directors feel assured it will be regarded by the proprictors as 
satisfactory :—~ 
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Jan 1, 1850.—Amount of undivided profits .... £96,572 10 
Dec. 31, 1850.—Net profits of 1850, after making 

allowances for bad and doubtful debts, and for 

a proportion of preliminary expenses 31,253 3 6 





£127,830 13 6 
Deduct dividend on Company’s stock for 1850. . 24,649 16 0 





Leaving undivided profits at Dec. 31st, 1850.... £103,180 17 6” 
The Chairman said he trusted the day was not far distant when they would 
be enabled to make a handsome addition to the dividend, either in the shape 
of adding to the capital, or by a bonus. 
The retiring Directors were re-elected, and votes of thanks given to Mr. 
David Robertson, the General Manager, and to the Directors, for their valuable 
services, 





DEVON AND CORNWALL BANKING COMPANY. 


Ar the nineteenth Annual Meeting of the proprietors, held at the Bank, 
Plymouth, February 13th, 1851, the following Report was presented :— 

“On the nineteenth return of the annual meeting of the ‘ Devon and Corn- 
wall Banking Company,’ the Directors have much pleasure in meeting the 
shareholders, to report to them the transactions of the past year. 

The continued abundance of money, and consequent low rate of interest 
which has been obtainable upon the surplus funds of the bank, have rendered 
the amount of profit less than, under other circumstances, would have accrued. 
The Directors have, however, pleasure in stating that the general profits have 
exceeded the amount of the preceding year, and they consider the business 
and property of the bank still advancing. 

The Directors having received frequent representations of the advantages 
which would arise from the opening a branch in the rapidly-increasing town 
of Torquay, after much inquiry and deliberation, resolved to relinquish their 
bank at Bodmin, which had ceased to be profitable to them, and to embrace a 
more promising sphere of operation. They have taken a house in an eligible 
situation in Torquay, and have appointed Mr. Courtney Clarke, who was edu- 
cated in their establishment, the manager; and the brief experience of six 
months affords hope that it will grow into a prosperous and remunerative 
branch. 

The Directors have continued their periodical visits to the branches of the 
bank, and have carefully examined their accounts, and they have to repeat the 
statement of former years, that the affairs of the bank are safe and satisfactory. 
The Company consists of 220 shareholders, holding 4,006 shares, the paid 
up capital being £100,150. 

The Directors who retire from office are Messrs. William Prance, Thomas 
Pinsent, and William Stuart : the Company will fill up the vacancies in accord- 
ance with the provisions of the deed of settlement. 

The Directors append a summary of the affairs of the Company, as in 
former years, and recommend this meeting to order the payment of a dividend 
of 15s. per share, which, in addition to the dividend paid on the Ist of Sep- 
tember, will be at the rate of 6 per cent. per annum on the paid up capital, 
without any deduction on account of income-tax. 

The Directors further recommend this meeting to order the payment of 
7s. 6d. per share out of the profits of the past year, payable in addition to, 
and at the same time with, the proposed dividend, as after such payment there 
will be added to the Guarantee Fund, during the year, £1,6]0 18s. 1ld., 


—- the total amount of the Guarantee Fund, at the close of the year, 
£17,763 18s. 
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Dr.—Subscribed capital. . , ar we oe 
Deposits on current accounts, interest, notes, &c. . .. 
Guarantee Fund to Dec. 1849 .. -- £16,152 19 1 
Added to Guarantee Fund, 1850 ie 1,610 18 11 


£100,150 0 0 
623,017 18 3 


17,763 18 0 
£740,931 16 3 


Cr.—Advances on securities, current accounts, bills of ex- 
change, estate, bank notes and gold at Plymouth and 


branches ‘i oe £740,931 16 3 


PROFIT AND LOSS ACCOUNT. 


Paid.—Interest on deposits, discounts, expenses of esta- 
blishment, appropriated loss, income-tax, &c. .. .. £26,538 3 8 
Dividend paid September Ist, 1850 .. £3,004 10 0 
Reserved i dividend ye es at 3,004 10 0 
Do. for proposed further payment os 1,502 5 0 
— 7,511 5 O 
Added to Guarantee Fund. . a se me or 1,610 18 11 


235,660 7 7 


Received.—Interest, commission, and discount .. .. £36,060 7 7” 





PARE’S LEICESTERSHIRE BANKING COMPANY. 


Ar the fifteenth General Meeting of the proprietors, held at Leicester, on the 
5th February, the Directors presented the following Report :— 

“‘ The Directors have much pleasure in again meeting the proprietors of the 
Bank and laying before them the result of the business of the past year, which 
(notwithstanding a more than ordinary difficulty in the profitable employment 
of their surplus capital) shows an increase of = over any previous year, 
and amounts (after deducting expenses and losses, and making an ample 
allowance for doubtful debts) to the sum of £17,253 5s. ld. ‘The pro- 

rietors must be aware that whilst the trade of the town and neighbourhood 

as been highly satisfactory, the low price of all agricultural produce has 
occasioned much depression amongst that highly important class of our con- 
nexions whose interests are dependent on the soil; the Directors, however, 
would fain hope that the continued prosperous condition of the trade and 
ecommerce of the kingdom may, ere long, have a corresponding effect upon 
the interests of agriculture, and upon that large portion of our business con- 
nected with it. 

The Directors now recomraend the payment of a dividend of 10s. per 
share, deducting the income-tax (a similar amount having been paid for the 
previous half-year) and that the balance of profit on the year, amounting to 
£3,753 5s. 1d., be carried to the reserved fund. 

Amount of reserved fund, as stated in the last report .. £31,267 19 4 
Interest at 3 per cent. .. a me a os oe 938 0 § 
Balance of profit oe o* ae os ee -- 2,815 4 5 


£35,021 4 5 
The paid up capital of the bank is £135,000, making with the reserved 
fund, as above stated, a total of £170,021 4s, 5d.” 
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It was then resolved, that the Report be received and adopted; that the 
retiring Directors be re-elected ; and that the thanks of the meeting be given 
to the Directors for their valuable services. 





PRESTON BANKING COMPANY. 


Account OF THE AsSETS AND LIABILITIES, ON SATURDAY THE 3RD 
or May, 1851. 


(From the London Gazette.) 


Assets.—Bills of exchange, bank premises, preliminary 
expenses, loans, &c., cash in bank, and deposits in 
other banking establishments .. as “e .. £420,852 18 0 


Liabilities.—Capital stock .. a ; . £109,000 0 0 
Deposits, and other liabilities si oi .. 314,383 10 0 
Undivided profits .. oe oe ee is - 6,469 8 0 


——_- + —_—. 


£420,852 18 





THE BIRMINGHAM BANKING COMPANY. 


Ar the Annual Meeting of the proprietors of the Birmingham Banking Com- 
pany, held last month, the following report was presented by the Directors :— 

“The Birmingham Banking Company having now passed its majority, your 
Directors have great pleasure in presenting the twenty-first annual report, 
feeling that the success of this institution has very far exceeded the expecta- 
tions of its sanguine friends. The past year has been characterized by a 
continual abundance of money. The increase of wealth arising from unex- 
pended income and profits, the revival of confidence and credit, and the 
reluctance generally felt to engage in speculations of any kind, have kept very 
large amounts continually floating in the market. The abundance had its 
advantages; among the rest it served to check the general tendency in prices 
to decline, but bankers know that it is not easy to make large profits in such 
a season, and that a time of plenty really requires more caution than one of 
comparative scarcity. It is satisfactory to your Directors to remark that, 
notwithstanding of late years the prices of all commodities have much declined, 
the progressive increase of good business has more than kept pace with the 
falling off from that cause, and raised the returns at the head office toa larger 
amount than they have heretofore reached. With the exception of the iron 
trade, which has recovered very little from the lowest scale of prices and the 
heaviest markets, the trade of this district has been satisfactory, and particu- 
larly so with reference to the working classes. Nor is a state of depression 
confined to the iron trade ; for it is much to be regretted that the produce of 
the last harvest was not such as to improve the condition of the farming 
interest, there being no additional quantity to compensate for the low prices, 
several s of the year, especially the ripening season, having been un- 
favourable to the crops. The continued depression, therefore, of the agri- 
cultural classes, forms a great deduction from the general prosperity of the 
country, and to some extent affects the home trade. It is with sincere regret, 
and with deep respect to his memory, that the Directors record the decease 
of Charles Smith Forster, Esq., a gentleman to whose entire care and direction, 
as an occupation congenial with his habits and predilections, they had confided 
your Walsall branch. Your Directors now pass to the accounts, only pre- 
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mising that no recourse has yet been had to the profits of the Walsall branch, 
but that they have gone in reduction, and almost in liquidation, of the good- 
will paid for the business. After the necessary deductions for the working 
charges and the bad debts, the net profits amount to £31,379 14s. 5d.: 
which, with the surplus of 1849, of £1,167 lls. 4d., makes an available 
balance of £32,547 5s. 9d. In September last were paid from this fund, a 
dividend of 10s. per share, or at the rate of 10 per cent. per annum on the 
paid-up capital, and a bonus of 5s. per share; and your Directors recommend 
a dividend and a bonus at the same rate, both without deduction of the income- 
tax. Your Directors further recommend the increase of the reserved fund to 
£70,000, by the addition of £2,000; and the transfer of the remaining sum 
of £547 5s. 9d. to the current year. 
The following statement is framed on this recommendation :— 


Balance brought from the account of 1849... oe .- £1,167 ll 4 
Net profits of 1850 aa = os a oe Share 14 & 


£32,547 5 9 


September div. of 10s. per share, or at the 
. _ rate of 10 per cent. per annum .. .- £10,000 
Ditto bonus of 5s. per share. . as ae 
Dividend of 10s. per share, payable Ist of 


5,000 


March next. . a ia ‘ 10,000 0 

Bonus of 5s. per share, ditto. . ee -- 5,000 0 

Transfer to reserve fund .. on .. 2,000 0 
32,000 0 0 


Balance to be carried forward .. om o o £047 & 


The report was adopted, the recommendations agreed to, and votes of thanks 
passed to Mr. W. Beaumont, the General Manager, and to Mr. R. H. Smith, 
the Manager of the Dudley branch. 





UNION EXCHANGE COMPANY. 


A Specrat General Meeting of the Shareholders in this Company was held 
on the 20th February last, when the Chairman said the Report by the Direc- 
tors showed that, since the last meeting of proprietors, the Directors have 
given their attention unceasingly to getting payment of debts owing, and dis- 
charging liabilities—which liabilities last year amounted to £275,153, but on 
31st December last were reduced to £232,152, being a reduction of £43,001. 
At the last weekly valuation of the collateral securities, which was made on 
the 14th instant, the amount was £261,825, being £20,454 more than the 
value at 3lst December last, upon which the estimate of the Company’s 
position already made was founded, and the liabilities of the Company, which 
at 3lst December amounted to £230,162, are now £225,800, being a reduc- 
tion of £4,352. Since the end of December last, their collateral securities 
had increased to £20,000, and their liabilities had been reduced to £43,000. 
oy the payment of that sum their liabilities had been further reduced to 

4,000. 

The Report was approved of, and Mr. Drummond moved that the Directors 
be instructed to realize everything from the stocks of the Company which they 
could, with all possible speed, and that the books of the Company be made up 
till the 31st of July next, and a meeting be called for their examination. 

The motion was unanimously agreed to. 
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BANK OF AUSTRALASIA. 


RetTurRN of the Aggregate Average Amount of the Liabilities and Assets of 
the Bank of Australasia, as well in England as in the Australasian Colonies, 
from the 15th day of October, 1849, to the 15th day of April, 1850. 


‘ (From the London Gazette). 

Bills in circulation, not bearing interest aa sh o «90982 & 2 
Notes in circulation, not bearing interest .. Pee o Wee 4 7 
Bills and notes in circulation, went interest oe ee eos 
Balances due to other banks .. ; oe oo ee keno 
Cash deposited, not bearing interest ee oe -. 526,119 5 4 
Cash deposited, bearing interest oe on -< oe ewe 


Total liabilities of the corporation .. ee .. £738,296 15 1 





Coin and bullion ay i .. £240,497 2 7 
Landed property of the corporation (bank premises) .. 24435 4 1 
Bills of other banks .. a oe 


Balances due from other banks , 
Debts due to the corporation, including notes, bills, and 
government securities va as aa -. 1,554,561 9 2 





Total assets of the corporation ee oe £1,819,493 15 10 











THE ROYAL BRITISH BANK. 


MontTHiy STATEMENTS of assets and liabilities as published in the 
London Gazette, to the undermentioned dates :— 


LIABILITIES. To 1st Feb. To 29th Feb. To29thMarch. To 26th April. 


Or. To Capital Stock ......... £100,000 0 0 £100,000 0 0 £100,000 0 0 £100,000 0 0 
Deposits and other Liabilities, 

including Promissory Notes 

or Bills, made, issued, and 

in circulation, by virtue of 

the Bank’s Charter ; and in- 

cluding also payments on 

account of new shares ;* and 

Balance carried to Profit and 

Loss AcCCOUnt ......cscseseseeee £430,458 2 5 £444,32216 8 £450,156 9 4 £469,127 8 2 


£530,458 2 5 £544,322 16 8 £550,156 9 4 £569,127 8 2 





ASSETS. 

Cr. By Securities for Loans: 
—Advances on Cash Credit 
Accounts, &c.:— Bills of Ex- 
change :— Balances due by 
other Banks, &c. :—Prelimi- 
nary Expenses and Pro- 
perty of the Bank in Build- 

and Furniture at Head 
Office and three Branches, 
&c.:—Uncalled-for Stock :— 
and Cash in the Bank, and 
in the Bank of England ... £530,458 2 5 £544,322 16 8 £550,156 9 4 £569,127 8 2 





* The Court of Directors having, in consequence of the increasing business of the Bank, 
resolved in terms of the Charter to enlarge the Capital of the Corporation by the ~—_ of & 
limited << New Shares,—receive payments on account of these by inst P 

ig interes’ 
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THE BANK OF FRANCE. 


Tue Moniteur publishes the Report of M. d’Argout, Governor of the Bank of 
France, for 1850, which was read in the general meeting of shareholders of 
the bank. The total amount of operations of the central and branch banks 
was 1,470,000,000f., being 142,000,000f. more than in the preceding year. 
The average term of bills of exchange discounted fell from 45 to 39 6-10ths 
days at Paris, and from 453 to 364 in the branch banks; and the consequence 
was that the amounts and the dividends were less than in the preceding year. 
The operations in the second half of the year 1850 were more important by 
176,000,000f. than in the first half; but the total operations were nearly one- 
half less than in 1847. Under the head “ Special movement of the discounts 
of commercial paper,” the report says :— 

“Compared with 1849, the discounts of commercial bills 

effected by the central bank increased from 257,000,000f. 








to 340,000,000f., or by va 83,000,000F, 

In the branches the increase was from 768, 000, 000F. to 
835,000,000f., or .. “ er é 67,000,000 
Total a sia 150,000,000f. 


The monthly movement of discounts has been regular ; these discounts have 
advanced without shock, and gradually increasing from the beginning of the 
year to the end. The second half-year, compared with the first, presents an 
increase of 177,000,000f. 

Mazima and Minima.—From 1849 to 1850 the mazima of the discounts of 
the central bank fell from 47,000,000f. to 44,000,000f. The mazimum of 
1847 was 231,000,000f. The minima of the last two years present the same 
sum of 23,000,000f. ; the minimum of 1847 amounted to 152,000,000F. 

Averages.—The average of discounts in Paris in 1847 was 176,000,000f. ; 
the average of 1849 descended to 31,000,000f.; the average of 1850 fell still 
lower—it was only 29,000,000f. And in this last amount must be comprised 
the balance of exceptional discounts on guarantees accorded in 1848 to great 
manufacturing ors = weno ; the advances made to the Sous-Comptoir des 
Constructeurs de Batimens, on the presentation of the Comptoir National ; and, 
finally, advances on warrants.” 

Passing over the detail of the operations with the Treasury, the loans to the 
Caisse des Dépdts et Consignations, to the city of Paris, advances on public 
funds, mint certificates, ingots, and the discount of Treasury bills, we arrive at 
the section of the report relative to dishonoured bills :— 

On the 26th of December, 1849, there was in hand 5,621,070f. 

of dishonoured bills, and in the branch banks 2,798,046f, 

making a total of .. 8,419,116f. 
In 1850 there was paid to the ‘central bank 3, 024, 313f., and 

in the branches 827,612f., making a total of = a 3,851,925 


There accordingly remained to be recovered at the end of 


4,567, 191f. 
But as there had been definitively ci carried to the account of 
* losses me os 4,451,532 
There only remained on the 25th of December last, the sum of 115,659f. 


And on the 30th of January, 1851, not only was this sum extinguished, but 
the account of dishonoured bills became credited for 95,857f. 49c. ; in other 
terms, these 95,000f. had been recovered on bills already passed to the loss 
account.” 

At Paris only one bill was dishonoured in 1850; and the branch banks 
sustained no loss whatsoever. The report after giving some other details, 
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states that the ordinary and extraordinary expenses of the central bank in 
1850 were 1,569,000f. ; in 1849 they were 1,712,000f. The expenses of the 
departmental and branch banks were 1,611,000f. ; in 1849 they were 1,653,000f. 
The report concludes by saying—“ On the whole 1850 was a year of transi- 
tion: it was not so satisfactory as we might have hoped, but it seems to 
announce a better future. The maintenance of public order, the security of 
public opinion, the absence of all material or moral perturbation, will restore 
to commerce its former prosperity.” 





THE ORIENTAL BANK. 
LIABILITIES AND Assets aT May 1, 1851. 
(From the London Gazette.) 


Deposits and other liabilities .. ar .. £1,652,852 11 0 
Capital paid up and reserved fund °% se 754,725 0 0 


Total liabilities .. ee .. £2,407,577 11 0 


Cash and government securities .. - -. £340,940 13 10 
Bills outstanding, cash credits, and Joans o- bSCBOTZ 4&4 3 
Dead stock ee ee “e ae Ke 45,334 0 1 
Balances due by other banks and branches... 39,225 12 10 


Total assets i ne -. £2,407,577 11 0 
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SCOTTISH EQUITABLE LIFE ASSURANCE SOCIETY. 


At the twentieth Annual General Meeting of this Society held at Edinburgh 
on 6th May, 1851, Robert Chambers, Esq., in the chair, the following Report 
was read :-— 

** It is most gratifying to the Directors to report, on this occasion, a farther 
rise on the part of the society from the temporary depression in the extent of 
the annual business which they had to lament two years ago as a natural and 
unavoidable consequence of the general depression of the country. 

The following is an abstract of the business relating to policies which has 
been transacted during the year ending the Ist of March last :—- 

1. Number of Policies issued, 626. 
2. Amount thereby assured ere 
3. Premiums and Entry-money thereon 11,175 

The number of policies issued as above stated during the past, exceeds those 
of the preceding year by 144, the amount assured exceeds that of the preceding 
year by £61,924, while the premiums and entry-money are £1,911 in advance 
of 1850. 

The policies lapsed by death during the past year are sixty-six in number, 
assuring sums amounting to £42,400, the bonuses on which amount to 
£6,771, making together £49,171. This sum is in excess over that of the 
preceding year by £6,603, but only £3,784 over that of 1849. The number 
of deaths which have occurred in the past year are only three in advance of 
the year ending 1st March, 1850, and two in advance of 1849. This increase 
is less than might have been expected from the advancing ages of the mem- 
bers, and the increase of the society’s business. 
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The Directors feel the more satisfied with the progress which the society 
thus appears to be making, when they reflect on the greatly increased com- 
petition which now exists in the business of life assurance. Nor are all other 
offices so scrupulous in the means by which business is obtained as the 
Scottish Equitable and other Scottish mutual offices invariably are. The 
Directors cannot refrain from once more referring to the system of giving com- 
mission to persons bringing business who are not the authorized agents of the 
office, but merely the private agents of parties assuring, as a system which, by 
means not easily to be defended, gives many offices a great advantage over 
others. The Scottish Equitable, moreover, has never ranked amongst those 
offices which court favour by the appearance (for it is not a reality) of low 
premiums, being satisfied that perfect security, in connexion with a division 
of the entire surplus, is the safest principle on which to proceed. To find 
this office, in such circumstances, not merely maintaining its ground, but ad- 
vancing in public estimation, is to the Directors a source of the highest grati- 
fication. 

The Directors having found that, in many instances, the charge of entry-money 
was unpalatable to parties assuring, they take this opportunity of stating, that 
during the past year they framed a scale by which an option is given of com- 
muting the entry-money into a small annual rate, varying, according to age, 
from sevenpence to one shilling per cent.—which arrangement they believe to 
have given general satisfaction. 

It had long been contemplated by several of the Directors that much 
might result from a professional investigation into the affairs of the society. 
Finding their views at length sanctioned ‘by the example of another highly 
respectable mutual office, they deemed themselves entitled to bring the matter 
under the consideration of the board, and it was determined at an extraordi- 
nary court, held on the 6th February last, to remit the whole affairs of the 
Scottish Equitable to a thorough investigation, by three gentlemen of the 
highest respectability and talent, namely—John Sinclair Cunningham, Esq., 
Secretary to the Commercial Bank of Scotland; John Hunter, Esq., Auditor 
of the Court of Session; and Ralph Erskine Scott, Esq., Accountant. 

The report drawn up by the committee of investigation, appears as an 
appendix to the present statement. 

he Directors have only further to express the great satisfaction which the 
committee’s report has afforded them, as clearly testifying the accuracy, zeal, 
and success, with which the affairs of the society have from first to last been 
conducted.” 

We shall probably publish in full the report of the committee of investiga- 
tion above referred to, in a future number, as it contains much valuable infor- 
mation respecting the financial management of a well-conducted assurance 
office. At present we have only room to record the satisfactory opinion of the 
committee, “ that the exemption from loss which they have reported, in these 
two important departments—the agencies and investments—affords the best 
and most satisfactory evidence that could be furnished, of prudent, careful, 
and efficient management on the part of the manager and secretary, under the 
authority of the Directors, and is perhaps unparalleled in the experience cf 
public companies.” 

View of the Progress and Situation of the Society. 
Amount Assured. Annual Revenue. Accumulated Fund. 
At lst March, 1835.... £325,611 .... 11,364 .... 3€24,661 
Do. 1839.... 1,019,530 .... 37,589 .... 92,816 
Do. 1843.... 1,707,716 .... 64,000 .... 227,755 
Do. 1847.... 2,763,381 .... 99,270 .... 400,508 
Do. 1851.... 3,566,101 .... 128,438 .... 628,472 
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SCOTTISH PROVIDENT INSTITUTION. 


Art the thirteenth Annual Meeting held at Edinburgh on the 19th February 
last, the following Report by the Directors was presented :— 

“The Directors had the satisfaction of reporting to last general meeting the 
largest amount of business since the formation of the society. That increase 
was, perhaps, in part attributable to the prevalence of the epidemic in 1849, 
which directed more than usual attention to life assurance. It is, therefore, 
with peculiar gratification that the Directors have now to report a continued 
increase on the business of 1850 over the previous or any former year. 

During the year they have accepted 592 proposals, the amount assured 
being £260,362 2s. The new premiums received in the year have amounted 
to £10,639 6s. 7d., of which £7,159 1s. 4d. is by annual payments, 
Several annuities, immediate and deferred, have likewise been contracted for. 
At 31st December, 1850, the subsisting assurances amounted to £1,652,707 9s., 
and the yearly income from premiums and interest was about £54,500. The 
accumulated fund amounted to £166,801 15s. 9d. 

The report to last general meeting showed that, in 1849, there had been 31 
deaths, the amount of claims being somewhat above £15,000. In the past 
year the mortality has been still lower, only 28 deaths having occurred, the 
claims by which amount to £11,850. In this respect the favourable experience 
of the societv coincides with that of the recorded observations applicable to 
the community at large, and with what has been observed to follow upon 
former visitations of epidemic. 

The Directors consider that, in every point of view, they have good reason 
for congratulating the contributors on the prosperity of the institution, and 
on the position to which it has attained. 

The biennial meeting of contributors resident in Glasgow was held there on 
the 29th of January, when a satisfactory report of the progress of the branch 
in that great and extending community was submitted. Mr. Anderson Kirk- 
wood, writer, and Mr. William West Watson, merchant, were suggested as 
Local Directors, in room of those retiring, and these gentlemen have accordingly 
been appointed by the general board. 

The Directors refer to the London branch with the highest satisfaction, the 
business having been greatly extended during the last year, under the charge 
of its active anid zealous secretary. 

Since the institution of this society in 1837— 

The number of policies issued has been 

Covering assurances amounting to upwards of .... £2,000,000 
The subsisting assurances now amount to 1,652,707 
The annual income of this society is 54,500 
And the accumulated funds exceed 166,800 

These results are the more satisfactory as the Directors have firmly adhered 
to their rule of allowing no commission to any other than their own recognised 
official agents.” 





SCOTTISH WIDOWS’ FUND AND LIFE ASSURANCE SOCIETY. 


Tue thirty-seventh Annual General Meeting of this society was held at Edin- 
burgh, on the 4th of March last, when the Manager read the Report by the 
Directors of the proceedings of the last year, from which it appeared :— 

1. That the number of policies passed during the year had been 716, the 
sums assured amounting to £498,169 14s., and the annual contributions to 
£16,646 6s. 5d., being an excess over those passed in the previous year to the 
extent of 116 in the number of policies, and of £76,104 3s, in the amount 
assured, 
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2. That the average amount of assurances passed during the the last thir- 
teen years, had exceeded half a million annually. 

3. That the total amount of the society’s engagements at the close of the 
year 1850, exclusive of bonus additions, amounted to £6,920,591 13s. 7d. 

4. That the capital of the society had increased during the year to the 
extent of £142,643 3s. 1d., and amounted at 3lst December last to £2,310,149 
12s. 2d. 

5. That the annual revenue of the society amounted at 31st December last 
to £306,511 15s. 10d. 

6. That of the lives assured by the society in existence at the commence- 
ment of the year 1850, 94 had died during that year, the sums for which they 
were assured amounting to £110,894 &s. 4d., and the bonus additions attach- 
ing to the policies at the date of their emergence amounting to £27,513 8s. 8d. 

7. That the above sum of £110,894 8s. 4d., and the number of deaths 
were in the ratio of 57 per cent. of what might have been expected, according 
to the tables of mortality upon which the society’s bonuses are calculated. 


NATIONAL PROVIDENT INSTITUTION. 


Ar the fifteenth Annual Meeting held at the London Tavern, 16th December, 
1850, the Directors presented their Report, containing the following parti- 
culars :— 

“ During the past year 1,549 policies have been issued, the annual premiums 
on which amount to the sum of £22,846 3s. 4d.; 138 additional proposals 
for assurance have been declined as ineligible. Large as is the number of 
policies issued m the past year, it will be seen that it is about 180 short of the 
number effected in the year preceding; but there is no doubt that the great 
excess of assurance, in 1849, over every former year, was materially contri- 
buted to by the alarm on the public mind which the fatal effects of the chulera 

roduced during several months of that period. Happily, no such stimulus to 
Tife assurance has existed this year; and to this circumstance may thankfully 
be attributed a great diminution in the rate of mortality, as compared with the 
previous year. 

The number of deaths, since the last Report, has been 73; and the amount 
of claims, including bonuses thereon, is £37,413 12s. 5d.; the former being 
28 fewer, and the latter less by £8,661 lls. 3d. than last year. The total 
amount paid to the families or representatives of deceased members, since the 
commencement of the Institution, including bonuses, is £194,828 6s. The 
annual income of the Institution is now £172,500 16s. 9d. 

The accounts for the year ending the 20th of November last, have been 
duly audited. The balance of receipts over the disbursements is £106,626 
7s. 6d., increasing the capital stock of the Institution at that date to the sum 
of £623,869 14s. 7d., which is invested in real and Government securities. 

At the close of the last Session of Parliament, an Act relating to Friendly 
Societies was passed, containing some provisions affecting this Institution. 
By this enactment, the privilege of appointing nominees, in respect of any 
sum assured subsequent to the 15th of August, 1850, is prohibited ; leaving, 
however, the members whose assurances were effected on, or previously to, 
that day, in the full enjoyment of all the powers and privileges heretofore 
possessed ; and further the Act provides, that assurances may still be effected, 
payable to the widow, widower, child, or children, of a deceased member, and 
assurances so effected are payable free of legacy and probate duty. 

The Act also extends the powers of investing the funds of the Institution, 
including that of advancing monies on interest to members, on security of 
their policies of assurance: the judicious exercise of this power the Directors 
believe will be productive of great benefit. 

These, and some minor changes in the law, render it needful to make some 
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alteration in the Society’s rules, which the Directors are desirous to accomplish 
with as little delay as possible; but they regret to find, that by adhering to 
former practice (in regard to alteration of rules) they are precluded from con- 
vening a general meeting of members for this purpose until notice thereof has 
been given at two annual meetings. 

In order to prevent a recurrence of the great inconvenience occasioned by 
this long delay, the Board of Directors have resolved to propose to the special 
mein meeting, to be convened as above, that the Directors shall thereafter 

e empowered to alter, rescind, or amend the rules of the Institution so far, 
and so far only, as may be requisite to render them conformable to any future 
Act of Parliament. In the mean time, the requirements of the late Act will, 
of course, be strictly observed. 

In reviewing the provisions of this new Act, it is gratifying to find, that the 
objects and principles of this Institution continue to be fully recognized, sanc- 
tioned, and encouraged by the legislature. 

The following statement shows the progress of the Institution from its com- 
mencement :— eal 

0. O 


Years ending Policies Annual Income. Amount of capital. 
issued. 


£ 
20th of Nov. 1836 .. 616 . 8,021 
ae : 14,600 
1838 19,934 
1639 .. ‘ 25,457 
1840 .. ‘ 31,091 
1841 .. ¢ i 36,367 
1842 . ¢ 39,360 
1843 . : 44,219 
1844 55,037 
1845 ; 70,819 
1846 ae 88,940 
1847 .. “ ~ eee 
1848 . - 196,232 
1849 .. < -. 151,976 
1850 1,549 .. 172,500 


x 


COMNIAONHWANCNHOHW ROH! 


£ 
10,736 
31,592 
46,855 
64,959 
90,545 
114,993 
139,806 
167,079 
202,162 
241,460 
299,675 
367,172 
440,028 
517,243 
623,869 


ae 


— 
— 


— 


— — 
A ANIWODWA ONTIORK COR OONW 


NK OOh WORD IH © 


— 


Total number.. 12,498 
The present number of members exceeds 8,500.” 





VICTORIA LIFE ASSURANCE COMPANY. 


Tue twelfth Annual Meeting of this Company took place on the 4th of April 
last, at the offices, 18, King William-street, City. It appeared from the 
Report, that during the past year 254 proposals have been made, of which 
148 have been accepted and carried out, and 22 declined. The new assurances 
amount to £ 107.41: , and add £3,665 to the income of the Society. 

The following is a summary of the operations of the Company from the 
commencement of the office to the close of last year :— 

2,243 policies were issued, assuring £1,399,661. 

1,111 policies remained in force, assuring £730,872. 

The assets of the Company were £127,362, and its income nearly £30,000, 

The claims by death arise on the failure of 13 lives, assured by i9 policies, 
and amount to £6,394 16s., including bonuses. 

The balance-sheet showed that the receipts for the past year had amounted 
to £29,087, and the disbursements to £14,367, leaving a balance of £14,720. 
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REVIEW OF THE ee a DURING THE MONTH OF 
AY, 185]. 


On the whole this has not been a satisfactory month in the money market. 
There has been more or less of uneasiness in several quarters; and a disposi- 
tion has been manifested to anticipate future evils. We must confess, 
however, that so far as actual facts are eoncerned, the alarm appears to be 
exceedingly chimerical. With the exception of the losses which have fallen, 
and are likely to fall upon the speculators in cotton, at Liverpool, it would be 
difficult to fix upon one decidedly unfavourable symptom in the present 
monetary condition of the country. We might add, perhaps, to the failure of 
the cotton speculation, the dulness of the Share Market, and the apparent 
disappointment of the hopes which for so long a'time have been founded upon 
the railway traffic to be created by the Exhibition. We must remember, how- 
ever, that it is still altogether premature to pronounce the Exhibition a failure, 
as regards the traffic on railways, The months of June, July, and August, 
can only settle that question. 

The prices of the public funds have been on the whole well maintained, and 
towards the conclusion of the month, have shown a tendency to improve. e 
The rate of discount on short first class paper, remains without material 
change, while 24 per cent. per annum, is given for money “ on call;” and 
good bills are freely negotiable at 2? to 3} per cent. An opinion seems to 
prevail, that the rate of interest will be higher; but it can scarcely be said that 
the anticipations to that effect, are, so far, more than a mere opinion, arising 

chiefly from the reduced stock of bullion now in the bank’s coffers. 

The export trade of the country is good, and gold is again flowing in upon 
us from one or two quarters—from Russia for example. The prospects of the 
harvest also are hitherto favourable. 

In the Railway Share Market there has been great dulness all the month: 
and on one or two occasions the decline of prices has been rather serious. 
The difficulties at Liverpool have led to the forced sale of considerable quan- 
tities of Railway shares ; and the more impatient speculators have been quite 
terrified at the non-occurrence of that greatly increased traffic which they 
expected to commence from the day of the opening of the Exhibition on the 
lst of May. The following is our usual list. 


22nd Mar. 26th April, 23rd May, 
1851. 1851. 1851. 

Newcastle and Berwick .. few Bw OS 

York and North Midland .. ; R 

Eastern Counties - 

London and North-Western 

London and South-Western 

Brighton .. oe 

Midland 

Great Western 

Great Northern 





STATE OF TRADE. 


The dulness which has more or less prevailed during the last two or three 
months still continues in most of the leading branches of trade. It must not 
be supposed, however, that there is anything approaching to distress or 
stagnation in the manufacturing districts. We should say, quite the contrary. 
There appears to be a quiet steady business in progress both in Lancashire 
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and the West Riding; prices remained without material change, and suppl 
keeps pretty well up with demand. Some of the more “ee people call 
this a state of things much too quiet and unsatisfactory. It is by no means 
certain, however, that more excitement would be preferable. 





THE COTTON MARKET. 


At Manchester, the uncertain state of business is fully accounted for by the 
position of the Liverpool Cotton Trade. Since the commencement of the 
present year there has been a decline of 20 to 30 per cent. in the price of 
cotton wool at Liverpool, and it seems very probable that the depreciation is 
not yet arrested. Under such circumstances, the consumers of manufactured 
goods naturally limit their orders within the smallest possible compass, and to 
a great extent, the Manchester market is made to wait upon the fluctuations 
of the market for cotton at Liverpool. There has been extreme uncertainty 
and depression at Liverpool during the last four or five weeks, in conse- 
quence of the sudden and rapid fall in the price of cotton wool. At the 
opening of the present year, the general estimate of the crop of 1850-1 was 
as low as 2,000,000 bales, and the price of middling Orleans cotton was 
73d. per lb., with a speculative demand in anticipation of higher prices in 
the course of three or four months. It now appeurs, that the crop will 
almost certainly exceed 2,300,000 bales; and hence, the great reaction which 
has taken place. Up to this present time, in spite of sinister rumours with 
reference to several parties in the trade, there have been not more than one 
or two actual stoppages. The most important of these is Mr. Victor Poutz, 
of Liverpool, for about £200,000. Mr. Poutz was engaged in the cotton 
trade with Bombay. 

We subjoin two short tables which will be found of interest in connection 
with this division of our Review. 

Liverpool quotations of prices of cotton on 1st May, in years as under, and 

cotton crop of each year. 


Orleans Orleans 
Tear. Middling. Pair. 
1845 aa ; vatee 5 
1846 
1847 
1848 
1850 dew jams 7% ee 2,094,000 
1851 ones j ee 7 Estimated 2,250,000 
Liverpool quotations of prices of Cotton on dates as under, in 1851. 
Date. Orleans Orleans 


Fair. 
1851. 
[st January... sie na ~ neletd 
Ist February .. oe i oa tees 7t 
lst March ae ‘ aa or nia 72 
Ist April. . o° oe 
lst May .. ee 
we ws ee 
13th,, .. ee +e eeee 
23rd,, .«. oe 7 - 7% 54 an 
With reference to the failures at Liverpool the Times says :— 


“ Some further failures have been announced at Liverpool, but not of heavy 
amount, the houses being those of Messrs. B, Sands and Co., Mr. H. Mathe- 
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son, and Mr. Jos. Fry. The total liabilities of Mr. Poutz are not yet precisely 
known, but it is said ig | are below what was reported yesterday. ae of 
his bills fall due on the 19th, and as he was a large holder of cotton, the state, 
both of his affairs and of those of the parties connected with him, will be 
affected considerably by the course of prices. Yesterday the market was 
relieved by extensive purchases, and there is at the same time entire con- 
fidence that the present mischief is merely superficial, and wholly unconnec- 
ted with the steady progress of ordinary business.” 


THE CORN TRADE. 
The Gazette returns for England and Wales have been :— 
Corresponding 
Weeks Weekly Six Weeka’ Six Weeks 
Qrs. sold. — average. Duty. 
s. ° s. d. s. d, 
Tee 60 SOD te OE le CU lee 
(;. a o> oe oe Pos FO 4. 
. oa. am. woH’.. t ¢ 
~~ Uw aaa «ss wees. mew «ws ED 


And the following have been the importations of grain since the harvest of 





Wheat. Other Grain. Total. 
Qrs. Qrs. Qrs. 


2,755,526 1,359,833 4,115,359 


Thirty-three weeks ended 16th April, 
Four weeks ended 14th May, 1851 _... 310,139 268,761 578,900 





3,065,665 1,628,594 4,694,259 
And the weekly average results have been :— 
Wheat. Other Grain. Total. 
Qrs. Qrs. Qrs. 
Thirty-three weeks ended 16th April, 1851 83,000 41,000 124,000 
Four do. do. 14th May, 1851 .. 77,000 67,000 144,000 





Less ee % 6,000 _ — 
More ie te — 26,000 20,000 
It will be seen from these figures, that there has been a slight decline in 
the price of wheat in our markets. The home deliveries, it will be observed, 
continue on a very limited scale. The foreign importation—almost wholly 
from France—continues to be large. During March, April, and the first two 
weeks of May, the weather in the southern part of the island of Great Britain 
was cold, rainy, and most uncongenial. Nor has it yet become quite season- 
able and settled. Vegetation generally is very backward; and there can be 
no doubt that in some parts of the country, and on some kinds of land, it will 
require very fine weather, indeed, for a succession of weeks, to ensure a suc- 
cessful harvest at the usual time. The general impression, however, is, that 
a crops have not yet been materially affected by the recent severe 
weather. 





Bank or ENGLAND. 
The weekly returns have been :— 
LIABILITIR£S. 

Date. Public Private Total Tota 

1851. Cireulation. Deposits. Deposits. . Rest. Liabilities. 
April 26.. 20.95 .. 431 .. 9.8l ‘ 3.10 .. A 
May B.< BOB «co 410 -- FBG oo WE. ao, Dit. os come 

oo dh Me: << ae + ee so, ee oot Ge 

os Bice Se ne OE es GE ws . 314 ., 38,28 
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ASSETS. 
Bullion in Bullion in 
Date. Public Private Banking Issue Total 
1851. Securities. Securities. Department. Department. Bullion. 
April 26.. 13.93 .. 10.95 .. 142 vce Bel es Wea + 
May 3.. 14.12 .. 10.89 .. co a 5.69 .. 13.25 
a whe tee ow TOSS : 5.46 .. 13.27 
oo ies Bee os TER .. Cae co Gin cc TD ce 


It appears from these figures that the diminution of bullion which has been 
so long gradually in progress has received a check, and that the Bank treasure 
is again increasing. It appears also that there has been no rapid increase of 
the private securities during the month, and that the banking reserve, com- 
= with the liabilities against which it is held, is of about the usual amount. 

hese circumstances, we imagine, explain very clearly the non-occurrence of 
any further rise in the minimum rate of interest. Reports have been very 
prevalent all the month that the Bank Directors intended to raise their official 
rate; but hitherto every Thursday has passed over without the appearance of 
the anticipated notice. We have repeatedly pointed out to our readers that 
the peculiar form and manner in which the Bank returns are published, and 
the circumstance that the latest figures before the public are necessarily from 
seven to fourteen days behind the actual facts of any particular day, renders it 
a somewhat unsafe practice to argue too confidently as to the policy of the 
Directors from the seeming complexion of what may be their latest return. At 
particular periods, no doubt, the returns have upon the face of them an inter- 

retation not to be misunderstood ; but an observation of that kind can at most 

ave but a limited application. It is desirable at present that all parties should 
be vigilantly alive to the casualties of the future, but it is very probable that 
during the last few weeks the anticipations of a higher rate of interest have 
conan exceeded the occasion. 





FOREIGN EXCHANGES. 


The foreign exchanges remain nearly as reported by us last month. The 
price of silver has declined in consequence of the demand for India having 
ceased. Standard silver in bars are now say 5s. 1d. per oz. 








ee 


Prices of Joint-Stock Sank SHhares. 


HuppersrFieup (Messrs. Geo. Lancashire & Co.), May 24th.— Hud- 
dersfield Banking Company (£10 paid), 74 to 8 pm.; Halifax and Hud- 
dersfield Union Banking Company (£10 paid), 3 to 34 pm.; West Riding 
Union Banking Company (£5 paid), 4 to } pm.; Yorkshire Banking Com- 
pany (£4 4s. paid), 1 to 1} pm. 

Hutt (Messrs. T. W. Flint & Co.), May 24th.—Hull Banking Company, 
11} to 11?; Yorkshire Banking Company, 5% to 5. 

Dusuin (J. J. Stephens and Son), May 23rd.—Bank of Ireland Stock, 
209, 2083, 2094, 2093, 209, 2094, 2093, 2104-4, 2103; Hibernian Bank, 
28}, 29, 283, 28%; Provincial Bank of Ireland, nil; Royal Bank of Ireland, 
124-4, 124, 12; National Bank of Ireland, 204, 20, 19%, 194, 19, 184, 188. 

BirMINGHAM (Messrs. Iane and Perry), 26th May. — Birmingham 
Banking Company, 284 to 28}; Birmingham Town and District, 104 to 103; 
Birmingham and Midland, 78 to 80; Bilston District, 53 to 6; Coventry and 
Warwickshire, 8 to 84; Coventry Union, 5$; Dudley and West Brom- 
wich, 14 to 144; Gloucestershire Banking Company, 27} to 273; National 
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and Provincial Bank of England, 414 to 425; New Shares, 14 to 24 pm.; 
Stourbridge and Kidderminster, 93 to 9}; Shropshire Banking Company, 
9 to 94; Warwick and Leamington, 2 to 2; Wolverhampton and Stafford- 
shire, 16 to 16}. 

Leeps (Messrs. Greenland, Brothers), 26th May.— Leeds Banking 
Company, 21} to 214; Yorkshire Banking Company, 5} to 54. 

MANCHESTER (Messrs. John Railton & Sons), 24th May.—Manchester 
and Liverpool District Bank, 44 to 43 ; Manchester and Saltord Bank, 33 to 
4; Union Bank of Manchester, 44, 4}. 


Rebievs, 


Logic for the Million: a Familiar Exposition of the Art of Reasoning. By a 
Fellow of the Royal Society. London: Longman & Co. 


THERE are few things more necessary for a man of business than a knowledge 
of the art of reasoning; and although a counting-house student may not 
perhaps think it imperatively requisite, in order to succeed in his profession, 
that he should include the study of logic as a part of his education, he will 
certainly find his advantage in improving his natural ability as a logician by 
reading some text-books on the subject. With reference to many professed 
treatises on the art of reasoning, Mr. Blakey, himself a clever logician, says— 

“* There seem to be two principal causes which render modern systems of 
logic both tiresome and comparatively useless; and these are, first, the 
employment of a vast number of the old scholastic terms and phrases, derived 
from logicians of former times, which throw over the art such an air of 
difficulty and perplexity, that the reader, before he has well entered upon the 
study of his subject, is worn out by the mere pressure of uncouth words, and 
is glad to make his retreat from such an irksome task with all possible expe- 
dition. The second cause, and one which is by far the most important, is, 
that our common books of logic may be said rather to treat of metaphysical 
systems than to unfold those rules, precepts, and suggestions, which are 
instrumental in directing the judgment to right conclusions on the various 
important subjects on which it is necessary that man should be well 
acquainted. The generality of the books here alluded to, have been founded 
upon the principle, that before we could exercise our reasoning powers with 
energy ack effect,—before we could form right notions, and give method and 
consistency to our conceptions,—it was absolutely necessary that we should 
be expert metaphysicians, should be acquainted with all the mental speculations 
of the day, and intimately and familiarly conversant with the anatomy and 
physiology of our own minds. But this, I apprehend, is a radical error in our 
common treatises on logic.” 

The author of the work before us shows, we think, very clearly, that it is no 
more necessary for a man to be a metaphysician in order to become a 
reasoner, than it is necessary for one to be an anatomist before he can be a 
dancer. The author has produced a book quite free from the scholastic 
pedantry of most elementary works of the kind; and he has succeeded in 
making a most entertaining as well as a very instructive book. This is the 
result of the agreeable style in which it is written, and the admirable selection 
of examples ‘Som modern writers and speakers of every description. Thus 
the art of reasoning is illustrated by examples from ‘ Punch,’ Dr. Pye Smith, 
‘ Gilbart’s Lectures on Commerce,’ and ‘ Practical Treatise on Banking,’ Dr. 
Chalmers, Sydney Smith, M‘Cullough; the Newspapers of the day, and a 
variety of modern writers, whose remarks are the more interesting because 
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they are familiar to all of us, and therefore come with greater force than ex- 
tracts from the ‘ Spectator ’ or the ‘ Rambler.’ 

The author has done good service by the publication of this book, and 
though he does not prefix his name in the title-page, we are sure he may 
safely do so, without danger to his reputation, in subsequent editions. 


Station Map of the Railways in Great Britain, corrected by the Companies. 
London: Groombridge and Sons. 


A Map of this description has been long required. Railways having altogether 
superseded the old turnpike roads for travelling, it is a matter of surprise that 
a Station Map, such as that before us, has not already been published. This 
is a very complete one, and has evidently been prepared with great care. It 
contains the Stations on all the lines of railway in the kingdom, with the chief 
towns to which they are adjacent ; and we think it will be found to be a very 
useful companion to the railway traveller, and indeed to every class of persons 
who require to know the locality of the Stations on the different lines of 
railway. 


The American Bankers’ Almanac. Putnam, New York. Chapman, London. 


Tuts is a work on the same plan as our ‘ Bankers’ Almanac,’ containing a 
great amount of useful statistical information relating to American banking, 
which will be read with interest by bankers in this country. It appears to 
have been carefully and judiciously arranged. 


Manuel du Tariff des Douanes Russes. London: Groombridge and Sons. 


Tue various duties in the new tariff of 1850 are compared in this work with 
those of 1841. The list will be found very useful to the mercantile com- 
munity. 


Potes of the Month. 


Nationat Bank or IrELAND.—At the annual meeting held on the 
28th May ultimo, the Directors’ Report showed that the profits of the year 
ending Decunher last had been £25,161, which added to the previous re- 
serve of £50,105 made £75,266; of this sum £22,500 had been paid in 
dividends last year ; aud the Directors proposed to apply all the balance except 
£2,055 to provide for bad and doubtful debts. No dividend could therefore 
be declared; but the Directors hoped the profits for the next half-year ending 
June would enable them to pay a dividend as heretofore. We shall give the 
Report in full next month. 

Tue SECRETARYSHIP OF THE BANK oF BENGAL.—(From our Corres- 
pondent in India).—At a meeting of the Directors of the Bank of. Bengal at 
Calcutta, on the 13th of March, the Secretaryship was finally disposed of, Mr. 
William Grey, of the Bengal Civil Service, being the fortunate candidate. 
Mr. Grey is a Writer of 1840, and is stated to be a man of considerable 
talent. In 1847, he was appointed Under Secretary to the Government of 
India, in the Home and Financial departments. In 1848, he was appointed 
in the same capacity to the Foreign Department. In 1850, he was appointed 
Private Secretary to the Deputy-Governor, and President of the Council. 
His father was brother to the celebrated Lord Grey, and he is, consequently, 
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first cousin to the present lord. He has, of course, had no experience in 
mercantile and banking matters; but, with his reputed talents, he will have 
no difficulty in becoming au fait. The commercial delinquencies of Calcutta, 
and the bad odour in which this city is, may be safely charged, we fear, with 
this return to the Civil Service for a Secretary. 

Mr. Grey has now before him a task to which, it is to be hoped, he will 
address himself with vigour, earnestness, and determination. Banking in 
India, and especially in Calcutta, has not kept pace with the times, and is, 
far, very far behind the improvements in England. Complaints have reached 
us occasionally, of the adherence to forms, and of the multiplication of 
checks, whereby business is considerably impeded. It is time all this were 
remedied. Every facility consistent with safety should be afforded to the 
public, and the Directors and Managers of all the Indian Banks would 
cheaply purchase an improved system of transacting business, were they to 
depute one of their clerks to England to study, practically, the working of, 
our London institutions. 

Mr. Charles Hogg, we understand, unless compelled by sickness, would not 
vacate his seat before the Ist of May. 


ARBITRATIONS OF BuLLION.—The quotation of gold at Perisis about 3 
per mille discount (according to the new tariff), which, at the English Mint 
rice of £3 17s, 103d. per ounce for standard gold, gives an exchange of 
35.105 and the exchange at Paris on London at short being 25.00, it follows 
that gold is 0.40 per cent. dearer in Paris than in London. 

By advices from Hamburgh the price of gold is 425 per mark, which, at the 
English Mint price of £3 17s. 103d. per ounce for standard gold, gives an 
exchange of 13.43; and the exchange at Hamburgh on London at short 
being 13.54, it follows that gold is 0.29 per cent. dearer in London than in 
Hamburgh. 

The course of exchange at New York on London for bills at 60 days’ sight 
is 1104 per cent., and the par of exchange between England and America 
being 109 23-40 per cent., it follows that the exchange is nominally 0.92 per 
cent. in favour of England; and after making allowance for difference of 
interest and charges of transport, the present rate leaves a profit on the im- 
portation of gold from the United States. 


New Sitver Corn 1n THE Unitep Srates.—By a law passed in 
March last the Mint of the United States is authorised to coin a new piece, of 
the legal value of three cents, or three-hundredths of a dollar, to be composed 
of three-fourths silver and one-fourth copper, to weigh twelve grains and 
three-eighths of a grain; which coin is to be a legal tender in payment of 
debts for all sums of thirty cents and under. It is stated that the new coin, 
one of the smallest of a silver currency, is authorized with a view to conveni- 
ence in payment of postages on letters, three cents being the postage for any 
distance in the United States not exceeding 2,000 miles, on letters not ex- 
ceeding half an ounce in weight. ‘ ; 


ExcHEeQuerR BILLs.—ADVERTISEMENT.—Office of her Majesty’s Pay- 
master General, Whitehall, 19th May, 1851.—The Exchequer Bills dated in 
the month of June, 1850 (per Act 13 Vict., cap. 10, £17,758,700, Anno 
1850), with the interest due thereon, will be paid off on the 12th June, 1851, 
when the interest will cease. Such bills will be received for exchange at this 
office daily, from half-past ten till three o’clock, until the 5th day of June, 
1851, inclusive. 

Printed forms, containing instructions for the preparation of the lists-(or 
elaims), and the arrangement of the bills, may be obtained on application at 
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this office. The bearers must endorse each bill with their usual signatures, 
and they must insert their names and addresses in each list or claim; and 
where the names of holders are inserted in the bills, the indorsement of such 
holders must also be obtained previously to their being left for examination. 

New bills, bearing interest at the rate of one penny halfpenny by the day 
upon every £100, and dated the said 12th day of June, 1851, may be obtained 
in payment of the principal of the whole, or part, of the exchequer bills issued 
one the Act above mentioned, on the claimants specifying in their claims 
(or lists) the amount of new bills required by them. The new bills, together 
with the interest on the bills left for exchange, will be issued on the 13th day 
of June, 1851; the bearers must attend at this office to sign receipts for the 
payment of principal und interest. 

Payment in money may be obtained at this office for any of the said ex- 
chequer bills i to the said 12th day of June, 1851, upon the claimants 
— - bills for examination one day prior to that on which such payment 
is desired. 

N.B. All exchequer bills dated prior to June, 1850, have been previously 
advertised to be paid off. 

Imports oF WHEAT AND FLour FRoM France.—A return has re- 
cently been issued of the quantities of wheat and flour imported into the 
United Kingdom from France during each of the last twenty years. Prior 
to 1839 the totals were generally insignificant, but since that period they 
have been as follows :— 


Quarters. Cwrts. 
1839 a .. Wheat 278,182 .. Wheatmeal or Flour 115,502 
1840 af = aye 48,300 NP oa ae 5 1,970 
1841 “—- *. <a 147,966 ms se teed ~. SOL tra 
1842 és ma a 469,707 ma a si -. 164,690 
1843 ae ee ye 3,118 Se ; aes Re 48 
1844 ae ws a 44,871 ele a aa oa 13 
1845 RE ae oe 32,133 oa - a ne 12,866 
1846 ne oa ie 71,615 eis 6 vi ata 7,558 
1847 a ae wa 144,913 a a a -» 120,212 
1848 ee : 216,524 ss oil Pa -. 862,202 
1849 a a oa 451,331 ‘ia ao ne .. 1,006,258 
1850 - ae 595,355 sa os es «+ 1,925,175 


NOTICES TO CORRESPONDENTS. 


Messrs. H. & R. Bancocx, Taunton, will find the error in the Circulation Returns in our 
April Number corrected in the Returns which were reprinted and given in our last 
Number. The corrected return should be bound up in place of that published in the 
April Number, when the volume is completed. 

The space occupied with the description of articles at the Great Exhibition, obliges us to 
postpone several papers which we hoped to have found room for in our present Number. 

Recetvep.—A Constant Reaper, (Inverness).—L. Y., (Barnsley)—A Banker’s CLERK, 
and J. W., (Macclesfield). ; 

A Susscriper.—A Promissory Note drawn payable on demand, requires a Stamp for “ not 
exceeding Two Months after date.”~See Bankers’ Magazine, June, 1849, p. 842. 

Several Communications and Legal Queries have been received too late in the month to 
ae in our present Number. We shall find room for several of them next month. 

A Junior Crerk.—A Banker is not bound to send a cheque for collection until the da 
after that on which he receives it. Cheques on a joint account must be signed by 
the parties to the account. 
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TRIBUNALS OF CoMMERCE.—In compliance with the invitation of the 
President and other members of the Committee for the Promotion of Tribunals 
of Commerce in this country, a number of gentlemen met last month, at the 
London Tavern, to consider the propriety and practicability of establishing 
such institutions in England. Lord Wharncliffe occupied the chair. Mr. 
M‘Gregor, M.P., Mr. Anderson, M.P., Mr. Montague Gore, and Mr. Cowan, 
M.P., touk part in the proceedings. Mr. Holland attended on the part of the 
Liverpool Chamber of Commerce. Ultimately a resolution was passed ap- 
pointing a committee, to consist of Messrs. Montague Gore, Lyne, R. Thorn- 
ton, a M‘Gregor, who should frame and get petitions signed and presented 
to both Houses of Parliament, pressing on their attention the necessity of 
improving the administration of the law in commercial questions. 

Resaaeee or BasyLon: Discovery OF AN ASSYRIAN BANKING 
System.—At the last meeting of the Asiatic Society, Colonel Rawlinson 
informed the Society that he had recently examined, at the British Museum, 
a collection of Babylonian relics, which had been sent over to this country by 
Colonel Williams, the officer commissioned by the British Government to 
assist in the delineation of the boundaries of the Turkish and Persian empires. 
The relics in question were the result of the researches of Mr. Loftus, the 
geologist attached to Colonel Williams’s party, at Warka, Senkerah, Umgheir, 
and other ancient sites in Lower Chaldea; and they‘consisted of bricks, terra- 
cotta tablets, engraved shells, fragments of inscribed pottery, &c. The bricks 
were of very considerable interest in bringing to light the existence of a royal 
and independent dynasty in Chaldea Proper, intermediate between the As- 
syrian kings of the Khursabad line and the Babylonian house of Nabonnasser ; 
there were also legends of several princes of the last-named family, who were 
previously unknown ; and one particular sun-dried brick that had been found 
at Senkerah bore in relief the name and titles of Cyrus the Great, and de- 
scribed him as the son of Cambyses; a further proof being thus obtained of 
the historical truthfulness of Herodotus. By far the most interesting, however, 
of the relics in question were the numerous terra-cotta tablets. They were of 
the small flat class, two or three inches in length and breadth, and gently 
swelling in the centre, of which several specimens already exist in the museums 
of Europe, and which have been usually supposed to be contracts or deeds of 
sale. Colonel Rawlinson had not sufficiently examined and compared the 
legends to be able to give the exact sense which they conveyed; but as he 
observed that the documents were certainly official, issued by order of the 
king, attested or indorsed by the great officers of state, and referring to 
specific amounts, in weight, of gold or silver, he could not help suspecting 
that the Babylonian kings, in an age when coined money was unknown, used 
these pieces of baked clay for the mere purpose of a circulating medium. The 
smaller cakes he thought corresponded to the notes-of-hand of the present 
day, the tenor of the legends being apparently an acknowledgment of liability 
by private parties for certain amounts of gold and silver; but the more formal 
documents seemed to be notes issued by the government for the convenience 
of circulation, representing a certain value, which was always expressed in 
measures of weight, of gold or silver, and redeemable on presentation at the 
royal treasury. Colonel Rawlinson had examined the tablets hitherto chiefly 
with a view to historical discovery, and he had succeeded in finding the names 
of Nabopollasser, Nabokodrossor, Nabonidus, Cyrus, and Cambyses; the 
precise day of issue in such a month of such a year of the king’s reign being 
in each instance attached to the document. Before the next meeting of the 
Society, however, he would take an opportunity of studying more closely the 
exact wording of the legends, with a view to the verification of this apparent 
tog of a system of artificial currency having prevailed in Babylonia at 
least 700 or 800 years before the Christian era, almost similar to the banking 
system of modern Europe, and he would then acquaint the Society with the 
result of his researches, 





Bankers’ Wleeklp Circulation Returns. 
Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GazETTES. 


PRIVATE BANKS. 





\!\uthoriseal Ss AVERAGE AMOUNT. 


NAME OF BANK, ssue. 


Mar. 29. April5. | April 12. April 19. 








| 
| 
| 
| 


_#2its --* 2 
Andover Bank 7,7 12,352 | 12,155 | 14,130 | 13,760 
Ashford Bank ¢ 9,859 | 11,349 | 10,888 | 11,697 
Alysham Bank | 5,85 55305 | 5,292 | 5,338 | 5,351 
Aylesbury Old Bank 20,562 | 20,968 22,074 | 23,768 
Baldock and Biggleswade Bank ...'| 37,223 || 23,670 | 23,478 | 23,917 | 24,781 
Barnstaple Bank 17,182), 11,615 | 11,916 | 12,049 | 12,715 
Basingstoke and Odiham Bank ...|| 24,730) 15,057 | 14,577 | 15,238 | 15,756 
aa | 34,218 |) 30,408 | 31,224 | 31,615 | 32,354 
Bewdley Bank | 18,597 |, 13,003 | 13,617 | 12,901 | 13,244 
Bicester and Oxfordshire Bank ...| 27,090) 13,591 | 14,065 | 14,247 | 15,c11 
BirminghamBank—Attwoods&Co. | 23,695 |) 23,603 | 23,803 | 23,713 | 23,120 
Birmingham and Warwickshire Bk.| 18,132) 12,824 | 13,491 | 15,002 | 15,445 
Blandford Bank | 9,723|| 7,120] 7,350| 7,382 | 7,850 
Boston Bank— Garfit and Co....... '| 75,069 || 45,593 | 49,301 | 57,565 | 57,833 
Boston Bank—Gee and Co..........\| 15,161|! 19,573 | 10,403 | 10,382 | 10,892 
Bridgewater Bank | 10,028 |} 6,748 | 6,959 | 6,826 | 6,905 
Bristol Bank | 48,277 || 33,803 | 36,276 | 36,760 | 36,800 
Broseley and Bridgenorth Bank ...| 26,717) 20,234 | 20,283 | 20,557 | 20,818 
Buckingham Bank | 29,657); 18,959 | 19,478 | 19,868 | 22,211 
Bury and Suffolk Bank 82,362| 58,814 | 59,693 | 62,105 | 61,758 
Banbury Bank 43,457 | 25,380 | 26,089 | 27,725 | 27,590 
Banbury Old Bank 55,153, 235435 | 23,228 | 22,390 | 23,105 

3 Bath City Bank 4,572|| 35550 | 3,180) 3,957] 3,749 
Bedfordshire Leighton Buzzard Bk.'| 36,829 31,746 | 30,832 | 31,460 | 31,378 
Birmingham Bk.—Taylor & Lloyds| 38,816} 28,805 | 29,658 | 32,€97 | 32,816 
Bradford Old Bank 12,676 || 12,350 | 11,989 | 12,364 | 13,966 
Brecon Old Bank | 68,271), 54,117 | 54,658 | 56,305 | 56,398 
Brighton Union Bank 33,794), 26,444 | 27,496 | 27,402 | 27,104 
Burlington and Driffield Bank 012,745); 10,198 | 10,453 | 11,518 | 11,906 
Bury St. Edmund’s Bank 3,201! 15973 | 2,095 | 2,180] 2,105 
Bromsgrove Bank 16,799 || 10,835 | 11,433 | 12,250 | 12,543 
Cambridge Bk.—Mortlock & Co.| 25,744|| 17,353 | 17,733 | 172439 | 17,367 
Cambridge and Cambridgeshire Bk.'| 49,916 | 32,809 | 33,895 | 35,882 | 36,132 
Canterbury Bank 33,671'| 25,993 | 27,655 | 28,682 | 27,340 
Carmarthen Bank 23,597 || 16,245 | 15,228 | 15,108 | 15,619 
Chertsey Bank 3,436 | 35410] 3,473 | 3,380 | 3,106 
Colchester Bank 25,082 | 14,211 | 15,181 | 15,915 | 14,846 

48,704 | 28,705 | 29,585 | 29.431 | 30,425 

Cornish Bank—Tweedy & Co. .../| 49,869 || 375717 | 39,261 | 39,960 | 40,183 

Coventry Bank | 12,045} 7,065 | 7,440 | 7,620) 7,600 

City Bank, Exeter. 21,527 | 19,190 19,803 | 20,313 19,975 

Craven Bank—Alcocks & Co. ...|| 77,154 | 76,544 | 76,368 | 755473 | 752795 

Cardiff Bank | 7,001| 6,501 | 6,733 | 6,910 | 6,888 

Chepstow Old Bank | 9,887|| 7,768 | 8,122) 8,284) 8,753 

Derby Bank—Messrs. Evans | 13,832 | 11,043 | 11,709 | 11,856 | 11,949 

Derby Bank—Smith and Co. ......| 41,304 | 37,020 | 37,535 | 375180 | 36,915 

Derby Old Bank | 27,237 | 26,970 | 28,331 | 27,133 | 2,906 

Devizes and Wiltshire Bank | 20,674) 95214 | 9,236 9,218 | 9,435 

Fees | 10,657 ‘| 10,588 | 10,665 | 10,548 | 10,520 

Doncaster Bank and Retford Bank | 77,400'| 55,1¢1 | 56,573 | 575933 | 56,884 

IN TE orsccenesecccceensocs | 86,218 | 72,301 76,060 | 77,622 |.78,835 














WEEKLY RETURNS OF BANKS OF ISSUE. 





| authorised | _ AVERAGE AMOUNT. 


NAME OF BANK, Issue. 





April 5. April 12. | April 19. 





£ £ 
GR Devonport Bank .0....sc0sersesseeses | | ? 9982 | 9,654 
53 Dorchester Old Bank ..... cinetinnl 807 44,000 | 45,624 
54 East Cornwall Bk.—Robins & Co.) 112,280 | |103 103,311 |104, 308 
55 East Riding Bank—Bower & Co.) 53,392 | 48,279 | 47,409 
56 Essex Bk. & Bishops Stortford Bk.) 69,637 737 | 3 41,217 | 39,575 
57 Exeter Bank 37,894 | 26, 27,889 | 27,182 
58 Fakenham Bank 24,293 } 20,27 21,000 
59 Faringdon Bk. & Bk. of Wantage|) 8,977 | | : 5,617 | 5,684 
60 Farnham Bank | 14,202 | 5 | 8,710 | 11,355 
61 | 6,681 | 5,724 5,681 
62 Godalming Bank || 6,322 5,312) 5,202 
63 Guildford Bank | 14,524 5 8,948 | 9,147 
64 Grantham Bank—Hardy and Co.| 30,372 | 74 | 26,836 | 26,994 
65 Hastings Old Bank | 38,038 | 27,410 | 27,175 
66 Hereford City and County Bank..| 22,364 | 14,053 | 13,738 
67 Hertford and Ware Bank 23,635 | 19,680 | 19,850 
Hull & Kingston-upon-Hull Bank | 19,979 : 18,662 | 18,294 
Huntingdon Town & County Bank | 56,591 | 365735 | 37,255 
Harwich Bank || 5,778 | 4,542 4,361 
Hemel Hempstead Bank 23,842 | 21,000 | 21,207 
Hertfordshire, Hitchin Bank 38,764 | 31,489 | 31,998 
3 Hereford, Ross, & Archenfield Bk. 27,625 | 17,885 | 17,395 
Ipswich Bank | 21,901 19,329 | 19,129 
5 Ipswich & Needham Market Bank 80,699 | 59,530 | 62,926 | 63,168 
Kentish Bank— Mercer & Co. ,..|| 19,895 15,229 | 14,910 
Kington and Radnorshire Bank...|| 26,050 | 560 | 18,513 | 19,553 
Knighton Bank | 9,090 3 | 8,296] 7,456 
Knaresborough Old Bank .........!| 21,825 590 | 19,841 | 20,494 
Kendal Bank || 44,663 59 | 425422 | 42,588 
Kettering Bank 9,192 72255 | 8,006 
Lane End Staffordshire Bank... | 5,624 | 59357 | 52231 | 5,290 
8 | 53,003 | 48,962 
36,524 | 36,454 
275946 | 30,515 
5 ee Old Bank . 31,302 | 31,974 
Lichfield Bank _ | 14,130 | 13,595 
Lincoln Bank | = | 73,588 | 75,30t 
Llandovery Bank & Linedisieat| 32, 945 | 66 7693 | 8,375 
Loughborough Bank | 7,859 | 5 7,220 | 6,806 
Lymington Bank || 5,038 4,145 | 4,107 
Lynn Regis and LincolnshireBank | 42,817 | | 335367 | 345490 
Lynn Regis and Norfolk Bank .. i) 13,917 | 10,652 | 10,471 
Macclesfield Bank | 15,760 5¢ 16,276 | 13,630 
Manningtree Bank || 7,692 | 4033 | 4,259 
Marlborough Bank 19,073 | 25744 | 25755 
Marlboro & North Wiltsh. New Bk. | 12,490 1,352 | 1,352 
Merionethshire Bank | 10,906 | 5 5 55382 | 55413 
Miners’ Bank | 18,688 12,991 | 13,036 
Monmouthshire Agricultural and|| 
Commercial Bank || 29,335 | 26,427 | 26,787 
Monmouth Old Bank 16,385 | IC 10,850 | 11,571 
Monmouthshire Newport Old Bk. 8,600 53 | 9,100 73975 
Newark Bank | 28,788 |) | 22,856 | 23,876 
Newark and Sleaford Bank ......|| 51,615 | 44,114 | 42,685 
5 Newbury | 36,787 | 18 1468 | : 19,255 | 20,610 
Tenmaties Heub 23,098 | 145390 | 14,379 | 16,357 | 17,268 
Norwich Crown Bank and Norfolk’ | 
and Suffolk Bank ......c000006+|) 49,671 43,236 | 

\. 








43,330 | 44.207 | 44,173 








WEEKLY RETURNS OF BANKS OF ISSUE. 





| seeall AVERAGE AMOUNT. 
NAME OF BANK. =e 





; | April 5. | Aprilia. | April 19. 





£ £ £ 
108 Norwich and Norfolk Bank || 60,122 | 60,593 | 62,688 | 64,220 
109 Nottingham & Nottinghamsh. Bk. 9,293 9,387 95431 8,742 
110 Nuneaton Bank 3,406 3 305 3,212 3,026 
111 Naval Bank, Plymouth B | 24,738 | 26,767 | 27,968 | 28,0218 
112 New Sarum Bk. Everett & Smith, f 11,989 | 12,297.| 12,899 | 13,147 
113 Nottingham Bank 27,288 | 28,225 | 28,516 | 27,064 
114 Oswestry Bank Ht 12,170 | 12,581 | 13,151 | 12,379 
115 Oxford Old Bank i é | 34,236 | 34,149 | 32,696 | 32,810 
116 Old Bank Tonbridge | | 7,755 | 8,070} 8,020] 8,400 
117 Oxfordshire Witney Bank .........|| 8,980 | 8,440 | 8,519 | 8,375 
118 Pease’s Old Bank, Hull 37,845 | 39,805 | 41,123 | 41,841 
119 Penzance Bank | ll, || 10,649 | 11,205 | 11,8y5 | 10,979 
120 Peterborough Bank—Yorke & Co. | | || 75461 8,130 | 8,638 8,079 
121 Pembrokeshire Bank 8,687 | 8,886} 8,708 | 9,651 
122 Reading Bank—Simmonds & Co. | 24,502 | 25,109 | 25,562 | 25,380 
123 Reading Bk.—Stephens & Blandy| | 26,912 | 27,590 | 28,860 | 28,395 
124 Richmond Bank, Richmond 4,711 5,055 53440 | 5,539 
125 Rochdale Bank : 5,300 5,218 55405 55441 
126 Rochester, Chatham, & Strood Bk, 7469 7,961 8,749 | 8,562 
127 Royston Bank | 11,373 | 10,908 | 10,532 | 10,378 
128 Rugby Bank | 12,607 13,981 | 13,833 | 13,645 
129 Rye Bank | 12,653 | 16,125 | 16,172 | 15,088 
130 Ross Old Bank, Herefordshire wal | 4,060 | 4,232 | 4,485 | 4,314 
131 Saffron Walden and North Essex} 

Bank 7 | 24,677 | 25,022 | 25,455 | 25,277 
132 Salop Bank 12,493 | 12,249 | 12,603 | 12,041 
133 Scarborough Old Bank ............ J | 21,805 | 22,216 | 22,354 | 22,409 
134 Shrewsbury Old Bank 325358 | 32,941 | 34,100 | 35,633 
135 Sittingbourne and Milton Bank... 7 25436 | 2,242 | 2,455 | 25731 
136 Southampton Town & County Bk. 11,495 | 12,470 | 13,880 | 13,193 
137 Southwell Bank ....... | 13,263 | 13,734 | 14,116 | 14,268 
138 Southampton and Hampshire Bk. | 3,206] 3,333 | 3,580] 3,548 
139 Stone Bank 54|| 1,214 | 1,200] 1,146 | 1,125 
140 Stourbridge Bank ....... +++] 17,295 || 10,442 | 10,144 | 10,219 | 10,550 
141 Stafford Old Bank . re 12,051 | 13,369 | 13,758 | 13,918 
142 Stamford and Rutland Bank . | 26,655 | 27,481 | 27,628 | 29,073 
143 Stourbridge Old Bank 560 || 18,279 | 18,193 | 17,222 | 16,215 
144 Shrewsbury and Welsh Pool Bank|| 25,336 || 22,640 | 22,403 | 24,044 | 26,895 
145 Taunton Bank 7 22,263 | 22,482 | 22,463 | 21,950 
146 Tavistock Bank 9,593 9,831 | 10,535 | 10,200 
147 Thornbury Bank | 26|| 8,094 | 8,580] 8,£62 | 8,819 
148 Tiverton and Devonshire Bank ...| 8,710 | 9,193 | 9,032 | 95267 
149 Thrapstone and Kettering Bank. . |} 9,110 | 9,591 9,826 | 10,164 
150 Tring Bank and Chesham Bank. 1 13,006 | 13,630 | 12,911 | 13,569 
151 Towcester Old Bank 9,933 | 8,990] 9,404] 9,699 
152 Town and County of Poole Bk.| | 

and Ringwood end Poole Bk.|| f 9,842 | 10,017 | 10,827 | 11,479 
153 Union Bank, Cornwall 73943 | 9,038 | 9,381 | 8,480 
154 Uxbridge Old Bank 16,941 | 17,453 | 18,267 | 17,369 
155 Wallingford Bank 6,353 | 6,255 | 6,415 | 6,880 
156 Warwick and Warwickshire Bank} | { 20,522 | 20,767 | 21,046 | 22,154 
157 Wellington Bank, Somerset | | 49473 | 4,253 | 4,131 | 3,498 
158 West Riding Bank 58|| 41,850 | 42,975 | 44,872 | 44,644 
159 Whitby Old Bank | 1 11,892 | 11,876 | 12,532 | 12,635 
160 Winchester, Alresford & Alton Bk. | 18,714 | 19,536 | 20,940 | 20,429 
161 Winchester and Hampshire Bank! 6,7 6,500 | 6,649 | 6,425 | 6,200 
162 Weymouth Old Bank............... | 16,002 | 15,887 | 16,505 | 16,187 


163 Wirksworth and Derbyshire Bk. | 37,602) 33,289 | 34,219 | 335720 | 351349 


























WEEKLY RETURNS OF BANKS OF ISSUE. 





AVERAGE AMOUNT. 





NAME OF BANK. 





April 5, April 12. April 19. 


£ £ £ £ 
164 Wisbeach and Lincolnshire Bank | 59,713 36,810 | 38,550 | 37,867 
165 Wiveliscombe Bank 7,602 7,280 7,180 | 6,955 
166 Wolverhampton Bk.—Goodricke 
METI, cccencncstccscccecesesbaces) BARON > 11,428 | 12,052 | 13,066 
167 Worcester Bank . 15,463 | ’ 7,848 | 8,233 | 8,888 
168 Worcester Old Bank 87,448 | 65,080 | 67,195 | 67,329 
169 Worcestershire Bank .... sees | 14,309 | ‘ 12,248 | 42,817 | 13,075 
170 Walsall Old Bank .. 19,937 |; 1 1,075 1,070 | 1,070 
171 Warminster and Wiltshire Bank..| 24,896 | 15,079 | 15,814 | 16,185 
172 Wolverhampton Bank—R. & W 
UNE -ccunanndsouniasnionas eee | 11,867 | . 11,450 | 11,561 | 12,123 








173 Yarmouth and Suffolk Bank .. 53,060 | 36,735 | 38,769 | 38,319 
174 Yarmouth, Norfolk, & Suffolk Bk. | 13,229 | 8,878 | 9,030| 8,680 
TOS TTI sccncciconvmninnmeertonses 46,387 | 40,416 | 42,506 | 42,725 


| 
| 

















JOINT STOCK BANKS. 


1 Bank of Westmoreland.........+++++.|] 12,225)| 10,295 | 10,502 | 10,582 | 11,042 
2 Barnsley Banking Company pots 9,563)| 8,838 | 9,348 | 9,182] 9,387 
8 Bradford Banking Company ......|| 49,292)| 47,807 | 50,359 | 51,584 | 46,978 
4 Bilston District Banking Company 9,418} 8,772 | 9,115] 9,735 | 9,384 
5 Bank of Whitehaven...............++. 32,681 || 28,c85 | 29,583 | 29,731 | 29,278 
6 Bradford Commercial Banking Co.|| 20, 1084 | 19,987 | 20,378 | 20,339 | 19,470 
7 Burton, Uttoxeter, and Staffordshire 
Union Bank 60,701 || 52,389 | 56,802 | 59,441 
8 Chesterfield & N. Derbysh. Bk. Co.|| 10,421 || 10,007 | 10,368 | 10,158 
9 Cumberland Union Banking Co....|| 35, 395 | 31,360 | 31,812 | 32,230 
10 Cheltenham & Glo’stershire Bk. Co. 12,786} 9,283 | 9,114} 9,203 
11 Coventry and Warwickshire Bk. Co.| 28,734 || 22,411 | 22,935 | 23,348 
12 Coventry Union Banking Company|| 16,251|| 9,594 | 10,515 | 10,709 
13 County of Gloucester Banking Co.||144,352 || 98,026 |100,800 |101,084 
14 Carlisle & Cumberland BankingCo.|| 25,610)| 21,680 | 21,412 | 2¢,685 
15 Carlisle City and District Bank ...|| 19,972)| 18,127 | 18,408 | 18,361 
16 Dudley & West Bromwich Bk. Co.|| 37,696)| 38,175 | 37,854 | 37,107 
17 Derby and Derbyshire Banking Co.|| 20,093 | 20,691 | 20,318 | 18,614 
18 Darlington Dist. Joint Stock Bk.Co.|| 26,134|| 13,504 | 13,955 | 14,580 
19 East of England Bank 25,025 || 23,009 | 23,599 | 23,618 
20 Gloucestershire Banking Company||155, 920) 133,125 |136,162 |144,224 
21 Halifax Joint Stock Bank 18,534 || 18,210 | 18,241 | 17,535 
22 Huddersfield Banking Company...|| 37,354 || 35,993 | 35,311 | 38,074 
23 Hull Banking Company ...... 29,333 || 25,680 | 25,346 | 26,405 
24 Halifax Commercial Banking Co... 13,733 || 13,509 | 13,935 | 14,250 
25 Halifax & Huddersfield Union Bk.|| 44, 137 | 40,497 | 42,115 | 46,501 
26 Helston Banking Company 1 ,503) 1,355 | 1,530 | 1,450 
27 Herefordshire Banking Company. .|| 25,047 || 16,353 | 16,695 | 16,266 
28 Knaresborough and Claro Bk. Co.|| 28,059|| 23,704 | 25,069 | 25,672 
29 Kingsbridge Joint Stock Bank....| 3,952) 3,192 | 3,226 | 3,254 
30 Lancaster Banking Company .. 64,311 | 57,573 | 56,969 | 58,808 
31 Leeds Banking Company 23,076|| 22,704 | 24,752 | 22,212 
32 Leicestershire Banking Company... 86,060 || 60,572 | 64,690 | 71,500 
33 Lincoln and Lindsey Banking Co..|| 51,620|| 44,240 | 47,810 | 52,513 
34 Leamington Priors and Warwick- 
shire Bank 13,875 || 11,260 | 11,436 | 12,010 
35 Ludlow and Tenbury Bank .......... 10,215'|| 9,420 | 9,911 3,912 
{ 




























WEEKLY RETURNS OF BANKS 


OF ISSUE. 

































































66 Joint Stock Banks . 


241 














ST LEIA | Authorised | | AVERAGE AMOUNT. a 
| [ Mar 29. | April 5, | April12. | April 19. 
oe . we tle ae £ 

36 Moore & Robinson’s Notts. Bank... 35,813 | 29,603 | 30,413 | 30,281 | 31,000 
37 Nottingham and Notts. BankingCo.) 29,477|| 26,110 | 27,999 | 28,011 | 31,068 
38 Newcastle, Shields and Sunderland | | 
Union Joint Stock Bank ...... 84,130|| 1,260 | 1,260] 1,260] 1,260 
39 National Provincial Bk. of England) 442,371 |362,132 |373,111 |383,485 |391,460 
40 North Wilts Banking Company ...'| 63,939 | 44,265 | 46,108 | 47,208 | 49,410 
41 Northamptonshire Union Bank ...|| 84,356 | 62,617 | 64,890 | 67,515 | 66,560 
42 Northamptonshire Banking Co. ...| 26,401 || 18,442 | 20,623 | 21,981 | 21,730 
43 North and South Wales Bank...... | 63,951 | 26,723 | 27,204 | 26,978 | 28,061 
44 Pare’s Leicestershire Banking Co. / 59, 300 || 41,525 | 44,369 | 47,171 | 48,017 
45 Saddleworth Banking Company .. 8,122 | 2,742 | 3,042 | 3,264] 2,929 
46 Sheffield Banking Company......... | 35,843 || 37, 380 | 38,238 | 34,785 | 31,990 
47 Stamford, a nema Co.'| 55,721 46,429 | 50,393 | 50,954 | 52,049 
48 Stuckey’s Banking Company . Toe 6 293,936 \296,821 |307,719 |311,248 
49 Shropshire Banking Company... banana 7,951 40,575 | 42,084 | 42,727 | 44,461 
50 Stourbridge and Kidderminster Bk. | 56 830 | £4,176 | 55,761 | 57,131 | 57,178 
51 Sheffield and Hallamshire Bank .. || 23,594 24,754 | 24,651 | 24,010 | 19,514 
52 Sheffield & Rotherham Jt. Stock Bk. | 52,496 || 54,473 | 54,125 | 50,912 | 48,458 
53 Swaledale and Wensleydale Bank..|| 54,372 | 40,917 | 40,910 | 41,915 | 43,569 
54 Storey and ‘Thomas’s Bank _...... 9,714/| 9,941 | 10,199 | 95344] 9,207 
55 Wolverhampton & Staffordsh. Bk.. | $5,378 332315 | 345443 | 39,405 | 33,670 
56 Wakefield and Barnsley Union Bk.|| 14,604'| 12,910 | 13,633 | 13,470 | 13,274 
57 Whitehaven Joint Stock Bank 31,916 || 23,133 | 22,675 | 22,056 | 21,274 
58 Warwick and Leamington Bk. Co.| 37,124'| 28,666 30, 512 | 31,575 | 30,180 
59 West of England and South Wales | 
pk Renee | 83,535'| 73,854 | 76,556 | 80,245 | 81,464 
60 Wilts & Dorset Banking Company | 76,162!| 69,198 | 70,205 | 74,072 | 77,034 
61 West Riding Union Banking Co....| 34,029 || 34,732 | 33,559 | 33,505 | 34,090 
62 Whitchurch and Ellesmere Bk: Co.} 7,475 | 4,536 | 4,580] 4,599 | 4,563 
63 Worcester City and County Bk.Co.| 6,848 | 4,827) 4,990] 4,716 | 4,958 
64 York Union Banking Company ...| 71,240)! 68,769 | 70,540 | 72,443 | 72,030 
65 York City and County Banking Co. 94,695 || 81,574 | 85,316 | 88,065 | go,148 
66 Yorkshire Banking Company ...... _ 122, 582 ||122,943 |*252218 126,808 |112,058 
| 
Summary of the abobe Returns, 
| Fixed Issues. | March 29. | April 5. April 12. | April 19. 
£ £ | "f | me ‘ £ : 
175 Private Banks ......| 4,753,259 | 3,467,874 | 3,569,788 | 3,655,494 | \3, 671,983 


| 3. 409,987 | 2, 785,884 | | 2» 864,803 | 2, 938,488 | 2,934,397 





Totals. . 


.. | 8,163,246 rear 6,434,591 





ee eeeeee 


ee ee eeees 


. £3,591, 


Average Weekly Circulation of Private and Joint Stock Banks 
ending as above ...... 


it shows— 


sees 


An increase in the Notes of Private Banks, of... 


An increase in the Notes of Joint Stock Banks, of. 





Total increase on the Month 


-- £6,472, 


+» £264 
ee 195, 


£399,447 


2, 880, 


6,593,982 | 6,606,380 


Average Weekly Circulation of these Banks for the month tis April 19th :— 
Private Banks. . swe ee eeeesete 
Joint Stock Banks. 


285 
893 


178 


On a comparison of the above with nn San re the Month sailien 22nd March last, 


,310 


137 
447 














And, as compared with the Month ending the 20th April, 1850, it shows— 





CIRCULATION RETURNS, 


A decrease in the Notes of Private Banks, of .............. £108,601 
An increase in the Notes of Joint Stock Banks, of.......... 25,771 


Total decrease, as compared with the same period of last year.. £82,830 


The following appears to be the comparative state of the circulation, as regards the 
fixed issues, after deducting the amount of the Oxford Bank (Messrs. J. and R. 
Morrell) £14,277, whose return does not appear in the London Gazette, viz. :— 

The Private Banks are below their fixed issues ............£1,161,974 
The Joint Stock Banks are Jelow their fixed issues.......... 529,094 


Total BELow the fixed issues ..........+++-£1,691,068 








trish and Srotch Circulation Returns. 


Average Circulation, and Coin held by the Scotcu and IrtsH BanxKs during the 
Sour weeks ending Saturday, the 19th day of April, 1851. 


SCOTCH BANKS. 











| \| Average Circulation during Four Weeks, jones 
| | ending as above. Gold & Silver 
NAME OF BANK, || Authorised | | Coin held 
|| Circulation. || £5 and | wy = | during Four 
\} || upwards, | Under £5. | Total. | Weeks ending 
\| | | as above. 
. £ § @ }-@ | @ 3 @ 
Bank of Scotland ............ l 300,485 || 103,599 | 219,726 | 323,316 | 113,070 
Royal Bank of Scotland ...|| 183,000 595329 | 117,183 | 176,512 59,620 
British Linen Company...... | 438,024 | 135,098 | 265,379 | 400,478 | 138,454 
Commercial Bk. of Scotland|| 374,880 | 124,043 | 254,885 378,928 | 100,577 


National Bank of Scotland..'| 297,024 | 81,377 179,317 | 260,695 51,362 

Union Bank of Scotland and | 
BankingCom.inAberdeen| 415,690 | 138,977 | 269,4£7 | 408,434 | 103,939 
Edinburgh & Glasgow Bk...|| 136,657 || 50,203 | 75,953 | 126,156 22,689 
Aberdeen ‘Town and Co. Bk.|| 70,133} = 21,946 48,267 70,213 18,215 
North of Scotland Bk. Co.../| 154,319 47572 | 76,302 | 124,026 29,356 
Dundee Banking Company!) 33,451 | 9,303 | 20,914 30,218 5,683 
Eastern Bank of Scotland...) 33,636 | 11, 691 | 18,314 30,005 6,302 
Western Bank of Scotland.. | 337,938 110,930 | 296,249 407,179 143,900 
| 


Clydesdale Banking Co. . 104,028 | 21,435 76,523 97,958 21,353 





City of Glasgow Bank ...... | 72,921 | 51,691 76,486 128,177 71,742 
Caledonian Banking Co. ...|| 53,434 | 12,571 31,831 445403 11,892 
Perth Banking Company ...'| 38,656 | 93447 245440 33,887 95426 
Central Bank of Scotland...) 42,933 125497 29,333 41,831 9,892 








Torats (Scotch Banks)...|| 3,087,209 1,001,851 |2,080, 559 |3,082,416 | 917,472 
IRISH BANKS, 








Bank of Treland............++. '| 3,738,428 |1,626,750 | 937,875 |2,564,625 | 619,910 
Provincial Bank.........+-+++. | 927,667 | 262,461 | 404,936 | 667,397 | 237,334 
PS TEE ssnccescceccececsse | 281,611 49,754 | 222,023 | 262,777 114,456 
Northern Bank ..........0+++ | 243,440 23,742 159,340 183,082 54, 568 
oS eer 311,079 24,330 | 224,056 | 248 , 386 575974 
National Bank ............++ | 761,757 | 220,512 | 3735352 | 593,864 | 268,554 
Carrick-on-Suir Nat. Bank \ 24,084 25992 6,215 9,207 3,614 
Clonmel National Bank ...'| 66,428)| = 14,971 20,067 35,039 10,703 
| | 
Torats (Irish Banks) ...|, 6,354,494 |2,216,512 |2,347,864 |4, 564,377 11,367,193 
































CIRCULATION 


RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO APRIL 19, 1851. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks end- 
ing 19th April, when added together, give 
the following as the average weekly circu- 
lation of these banks during the past month, 
viz. :— 

Average Circulation of the Irish Banks £4,564,377 
Average Circulation of the Scotch Banks 3,082,416 


Total Average Circulation of these Banks 
for the past month £7,646,793 
On comparing these amounts with the 
Returns for the month ending 22nd March 
last, they show— 


Decrease in the Circulation of Irish Banks £56,535 
Increase in the Circulation of Scotch Banks 49,181 


Total decrease last month .......... £7,354 


And as compared with the month ending 
20th April, 1850, they show— 


Increase in the Circulation of Irish Banks .. 75,592 
Iucrease in the Circulation of Scotch Banks 67,890 


Total increase on the year £143,482 





The fixed issues of the Irish and Scotch 
Banks at the present time, are given in the 
Banking Almanac, as follows:— 


8 Banks in Ireland, allowed to issue... 6,354,494 
18 Banks in Scotland, allowed to issue 3,087,209 


26 Banks in all, allowed to issue ...... 9,441,703 


The following appears, therefore, to be the 
comparative state of the circulation :— 
Irish Banks are below their fixed issue £1,790,117 
Scotch Banks are below their fixed issue 4,793 


Total below the fixed issue ........ 41,794,910 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 


Gold and Silver held by the Irish Banks #1 ,367,113 
Gold and Silver held by the Seotch Banks 917,472 


Total of Gold and Silver Coin .... #2,284,585 


Being a decrease of £44,837 onthe part of 
the Irish Banks, and a decrease of £26,297 
on the part of the Scotch Banks, on the 
several amounts held by them during the 
preceding month. 








CIRCULATION OF THE UNITED KINGDOM TO APRIL 19, 1851. 
The following is the state of the Note Circulation of the United Kingdom, for the 


month ending the 19th April, 1851. 


Circulation of Notes for the Month ending April 19th, as compared with the previous month : 


Mar. 22. 
#£18,869,316 
3,386,975 
2,685,756 


Bank of England 
Private Banks ........ccccccsccscceees 
Joint Stock Banks 


Increase. Dec 
£585,080 
204,310 


195,137 


April 19. 
£19,454,926 
3,591,285 
2,880,893 





Total in 
Scotland. 
Ireland 


24,942,577 
3,033,235 
4,620,912 


25,927,104 934,527 
3,082,416 49,181 


4,564,377 _ 56,535 





United Kingdom 


32,596,724 


33,573,897 977,173 “- 


The comparison of the month ending April 20, 1850, with the month ending 


April 19th, 1851, shows a decrease in the Bank of England circulation of £347,425, 
a decrease in Private Banks of £108,601, and an increase in Joint Stock Banks of 
£25,771; being a total decrease in England of £430,255: while in Scotland there is an 
increase of £67,890; and in Ireland an increase of £75,592. Thus showing that the 
month ending April 19th, as compared with the same period last year, presents a decrease 
of £430,255 in England, and a decrease of £286,773 in the United Kingdom. ; 
The return of Bullion in the Bank of England, for the month ending April 19th, 
gives an aggregate amount in both departments of £13,771,192. On a comparison of 
this with the Return for the month ending March 22nd, there appears to be a decrease 
of £650,635; and a decrease of £3,079,641, as compared with the same period last 


year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending April 19th, was £2,284,585, being a decrease of £71,134 as compared with 
the return of the previous month, and a decrease of £82,889 as compared with the 
corresponding period last year. 





Bank of England Geeklp Returns. 


Account, pursuant to the Act 7th and sth of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 





1851. | 1851. 1851. 1851. 
April 26th.| May 3rd. | May 10th. | May 17th. 





£ | £ £ £ 
Wotesiowned..ccceccccccces eee 26,662,475 | 26,642,270 26,649,110 26,705,095 








Government debt 11,015,100 11,015,100 11,015,100 11,015,100 
Other securities 2,984,900 2,984,900 2,984,900 2,984,900 
Gold coin and bullion 13,629,100 | 12,608,895 | 12,615,735 | 12,671,720 
Silver bullion .......csseee- ee 33,375 33,375 33,375 33,375 





26,662,475 | 26,642,270 | 26,649,110 | 26,705,095 








BANKING DEPARTMENT. 


1851. 1851. 1851. 1851. 
April 26th.| May 3rd. | May 10th. | May 17th. 








4 4 # 2 

14,553,000 14,553,000 14,553,000 14,553,000 
3,103,904 | 3,130,069 | 3,134,369 | 3,139,966 

Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) .... 4,308,927 4,762,496 5,154,596 6,017,417 
Other deposits 9,812,983 | 9,563,751 8,963,891 8,921,477 
Seven day and other bills...... 1,081,984 1,125,473 1,127,863 1,077,668 





33,860,798 | 33,134,789 | 32,933,719 | 33,709,528 








Government securities (including 

Dead Weight Annuity) 13,929,905 14,125,102 13,606,362 13,590,988 
Other securities 11,441,155 | 11,508,890 | 11,887,695 
Notes 6,957,245 7,195,960 7,579,520 
Gold and silver coin .......... 627,372 611,287 622,507 651,325 





32,860,798 33,134,789 32,933,719 33,709,528 
Che Erchanges. 


May 2nd. May 9th. May 16th. May 23rd. 























Amsterdam, short .. 16 11 153 11 153 11 163 

Ditto 3months.. 17 11 17 11 184 
Rotterdam, ditto .. 173 
Antwerp, ditto 25 22} 
Brussels, ditto 224 
Hamburgh, ditto.... 74 
Paris, short 
Paris, 3 months .... 25 
Marseilles, ditto .... 25 
Frankfort, ditto .... 
Vienna, ditto........ 
Trieste, ditto 


41} 
1243 
1245 
Lisbon, 60 days’ date 53} 
Oporto, ditto 53§ 
Rio Janeiro, ditto .. - 














PRICES OF BULLION. 


Foreign Goldin Bars,) Per Ounce. | Per Ounce. Per Ounce. Per Ounce. 

(Standard)........) £317 9 £317 9 #317 9 

New Dollars........ 4 113 4113 0 411% 

Silver in Bars(Stand.) 00 5 lt 0 5 ib 
Bankers’ Magazine Appendix, June, 1851. 








Bankers’ Weekly Circulation Returns, 
Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GaZzETTES. 


PRIVATE BANES. 





| “Authorised AVERAGE AMOUNT. 





NAME OF BANK, 
3rd May. | 10th May. | 17th May. 





£ £ £ 
Andover Bank 13,102 | 12,219 | 11,279 
Ashford Bank | | 11,448 | 10,437 | 10,777 | 9,777 
Alysham Bank 54\| 5,267 | 5,268] 5,272 | 5,259 
Aylesbury Old Bank || 245248 | 23,535 | 23,751 | 23,051 
5 Baldock and Biggleswade Bank ... || 24,435 | 22,973 | 23,130 | 22,719 
Barnstaple Bank || 12,953 | 12,852 | 13,581 | 13,619 
Basingstoke and Odiham Bank ...| 24,730|| 15,797 | 15,726 | 15,827 | 15,156 
Bedford Bank || 33,076 | 32,428 | 31,737 | 32,370 
Bewdley Bank | 13,561 | 13,229 | 13,079 | 12,577 
Bicester and Oxfordshire Bank ...'| 14,427 | 14,700 | 14,629 | 14,333 
BirminghamBank—Attwoods&Co. | 22,825 | 22,706 | 21,930 | 22,193 
Birmingham and Warwickshire Bk. || 15,860 | 15,216 | 15,481 | 15,494 
Blandford Bank | 7,831 | 7,583 | 7,759 | 8,085 
Boston Bank— Gartit and Co.......| 7 || 65,411 | 69,436 | 75,507 | 82,335 
5 Boston Bank—Gee and Co.......... || 11,935 | 11,677 | 12,393 | 11,815 
Bridgewater Bank || 6,999 | 6,956 | 6,649 | 6,395 
Bristol Bank || 36,780 | 36,241 | 35,300 | 33,578 
Broseley and Bridgenorth Bank ... 21,045 | 20,324 | 19,757 | 18,623 
Buckingham Bank | | 22,056 | 20,276 | 20,440 | 19,468 
Bury and Suffolk Bank | 62,292 | 60,133 | 60,336 | 59,281 
Banbury Bank .......0.s0000+ ccscsoeel | 275999 | 28,185 | 27,187 | 27,739 
Banbury Old Bank 22,923 | 22,430 | 21,955 | 22,383 
Bath City Bank.. 4,572|| 32540 | 3,690] 3,529 | 3,265 
Bedfordshire Leighton Bazzard Bk 36,829 || 31,998 | 30,744 | 28,268 | 28,312 
5 Birmingham Bk. —Taylor & Lloyds 38,816 | 352193 | 33,782 | 33,326 | 32,107 
Bradford Old Bank 12,676}, 13,559 | 12,731 | 11,889 | 11,975 
Brecon Old Bank 68,271} 58,245 | 59,119 | 62,335 | 60,398 
Brighton Union Bank || 33,794| 26,827 | 25,790 | 24,857 | 24,901 
Burlington and Driffield Bank 12,745|| 12,302 | 11,832 | 12,145 | 11,362 
Bury St. Edmund’s Bank.. || 3,201), 2,132 | 1,893 | 1,499 | 1,436 
$1 Bromsgrove Bank . 16,799 || 12,897 | 12,253 | 11,442 | 11,553 
82 Cambridge Bk. —Mortlock & Co.| 25,744) 17,171 | 16,231 | 15,918 | 16,315 
83 Cambridge and Cambridgeshire Bk.| 49,916 || 37,574 | 37,447 | 36,363 | 35,147 
34 Canterbury Bank 33,671 | 27,021 | 26,754 | 26,238 | 25,216 
35 Carmarthen Bank ..........0s0000 ssee|| 23,597 | 15,770 | 15,538 | 15,514 | 15,684 
36 Chertsey Bank 3,436 | 3,203 3,235 | 2,910 | 3,447 
37 Colchester Bank 25,082 | 14,471 | 14,446 | 14,570 | 13,97! 
38 Colchester and Essex Bank '| 48,704 | 30,145 | 30,475 | 29,050 | 28,184 
39 Cornish Bank—Tweedy & Co. ...|| 49,869 | 40,346 | 38,035 | 37,435 | 36,825 
40 Coventry Bank wes!| 12,045|| 75412 | 7,422 | 7,825 | 7,47! 
41 City Bank, Exeter .+.|| 21,527 | 19,963 | 20,095 | 19,050 | 18,370 
42 Craven Bank—Alcocks & Co. ...|| 77,154|| 78,135 | 76,887 | 75,405 | 73,558 
43 Cardiff Bank 7,001 | 75134] 6,942 | 6,819 | 6,547 
44 Chepstow Old Bank 9,387 || 8,573 | 8,670} 8,736 | 8,499 
45 Derby Bank—Messrs. Evans 13,332) 11,818 | 11,843 | 12,588 | 11,872 
46 Derby Bank—Smith and Co. ...... 41,304 | 37,703 | 37,055 | 34,607 | 33,146 
47 Derby Old Bank 27,237 || 25,959 26,934 | 25,14! 
48 Devizes and Wiltshire Bank || 20,674|| 10,197 9,274 | 8,975 
49 Diss Bank 10,657 |} 10,158 10,420 | 10,505 
50 Doncaster Bank and Retford Bask; 77,400 || 57,544 58,956 | 59,750 
51 Darlington Bank ........s0s00000-++| 86,218 || 84,401 84,184 | 87,765 





























WEEKLY RETURNS OF BANKS 


OF ISSUE. 





AVERAGE AMOUNT. 





NAME OF BANK. 





| 
Issue. | 


|| 26th April. 


3rd May. 


10th May. 


17th May. 








52 Devonport Bank 

53 Dorchester Old Bank 

54 East Cornwall Bk.—Robins & Co. 
55 East Riding Bank—Bower & Co. 
56 Essex Bk. & Bishops Stortford Bk. 
57 Exeter Bank | 
58 Fakenham Bank 

59 Faringdon Bk. & Bk. of Wantage) 
60 Farnham Bank | 
61 Faversham Bank... 

62 Godalming Bank.... 

63 Guildford Bank 

64 Grantham Bank—Hardy and Co. 
65 Hastings Old Bank 
66 Hereford City and County Bank.. 
67 Hertford and Ware Bank 
68 Hull & Kingston-upon-Hull Bank 
69 Huntingdon Town & County Bank 
70 Harwich Bank 

71 Hemel Hempstead Bank 

72 Hertfordshire, Hitchin Bank 

73 Hereford, Ross, & Archenfield Bk. 
74 Ipswich  riceiiteieaad 
75 Ipswich & Needham Market Bank 
76 Kentish Bank—Mercer & Co. ... 
77 Kington and Radnorshire wane 
78 Knighton Bank 

79 Knaresborough Old Bank . 

80 Kendal Bank 

81 Kettering Bank 

82 Lane End pemanaena Bank 

83 Leeds Bank 

84 Leeds Union Bank .. 

85 Leicester Bank 

86 Lewes Old Bank ...........sseeeeeees 
87 Lichfield Bank............00cseseeeees 
88 Lincoln Bank | 
89 Llandovery Bank & pane 
90 Loughborough Bank . oe 

91 Lymington Bank 

92 Lynn Regis and LincolnshireBank 
93 Lynn Regis and Norfolk Bank .. 

94 Macclesfield Bank . imaotiel 
95 Manningtree Bank 

96 Marlborough Bank 

97 Marlboro & North Wiltsh. New Bk. 
98 Merionethshire Bank .............. 
99 Miners’ Bank ........sccccecreceecees 
100 Monmouthshire Agricultural and|| 

Commercial Bank 

101 Monmouth Old Bank 
102 Monmouthshire Newport Old Bk. 




















104 Newark and Sleaford Bank 

105 Newbury Bank 

106 Newmarket Bank 

107 Norwich Crown Bank and Norfolk) 


and Suffolk Bank ............. | 4 


£ 

10,145 
45,659 
104,649 
49,586 
395441 
27,266 
20,355 

6,085 
IT, 303 

5440 

5,201 

8,713 
|| 293709 

27,980 
14,750 
19,237 
| 175441 
38,260 

4,540 
| 21,470 
335472 
| 18,424 

18,235 
| 61,735 
14,313 
20,733 
8,449 
20,880 
42,267 
8,125 
} 5315 
| 49,616 
37,816 
29,480 
31,899 
135457 
79,890 
8,844 
6,481 
4,225 
| 33,610 
|| 31,087 
13,190 
45459 
2,723 
1,346 
6,456 
13,349 








27,571 
11,571 
7720 
24,011 
48,719 
20,598 
19,837 





| 44,090 


£ 
10,779 
45,384 
103,663 
48,998 
38,832 
27,061 
19,813 
6,035 
Il, 347 
5>294 
5,270 
9,192 
28,424 
28,250 
15, 386 
18,906 
17,486 
39,708 
4,640 
21,143 
32,984 
18, 501 
17,896 
60,731 
14,332 
20,745 
9»505 
21,081 
43,220 
7,616 
§,252 
50,907 
38,145 
295979 
31,412 
13,835 
85,575 
10, 104 
6,975 
4,579 
34,151 
10,650 
135353 
4249 
2,715 
1,338 
6,055 
12,997 


275175 














£ 
10, 387 
44,692 
100, 712 
49,102 


26,683 


11,041 
42750 
6,232 

12,929 

29,153 

26,823 

14,725 

18, 304 


£ 


| 10,282 
| 445483 
| 98,410 
| 48,742 
38,315 


36,970 


| 25,559 
19,875 | 
5459 


17,437 
| 36,755 


12,722 


27,661 
12,765 
8,072 
25,505 
49» 365 
22,209 
17,608 


42,219 





19,459 
§,252 
11,621 
4,848 
5,998 
11,212 
29,012 
26,124 
14, 320 
18, 384 
17,365 


4,653 
21,175 
33,692 
18,161 
17,956 
58,088 
14,710 
19,652 

9,084 
21,575 
42,967 

7,080 

§,115 
555343 
36,452 
30, 269 
29,954 
12,996 
93,062 
20,311 

6,849 

42233 
32,841 
10,555 
155324 

499° 

2,700 


6,760 
12,259 


28,750 
12,932 

8,191 
27,202 
51,345 
21,670 
16,826 


| 43,105 








WEEKLY RETURNS OF BANKS OF ISSUE. 





NAME OF BANK. 


| authorised| _ 


AVERAGE AMOUNT. 





26th April.| 3rd May. 


| 
10th May. | 


17th May 





108 
109 
110 
lll 
112 
113 
114 
115 
116 
117 
118 
119 
120 
121 
122 
123 
124 
125 
126 
127 
128 
129 
130 
131 


Norwich and Norfolk Bank 
Nottingham & Nottinghamsh. Bk. 
Nuneaton Bank 

Naval Bank, Plymouth 

New Sarum Bk.—Everett & Smith 
Nottingham Bank 

Oswestry Bank 

Oxford Old Bank 

Old Bank Tonbridge 

Oxfordshire Witney Bank 

Pease’s Old Bank, Hull 

Penzance Bank 

Peterborough Bank—Yorke & Co. 
Pembrokeshire Bank 

Reading Bank—Simmonds & Co. 
Reading Bk.—Stephens & Blandy 
Richmond Bank, Richmond 
Rochdale Bank 

Rochester, Chatham, & Strood Bk. | 
Royston Bank 
Rugby Bank 
BN xs timnntianinnnccsernesennents 
Ross Old Bank, Herefordshire ...!) 
Saffron Walden and North Essex, 


B 
Salop Bank 
Scarborough Old Bank 
Shrewsbury Old Bank 
Sittingbourne and Milton Bank.. 
Southampton Town & County wi 
Southwell Bank 
Southampton and Hampshire Bk.|| 
Stone Bank 
140 Stourbridge Bank 
141 Stafford Old Bank 
142 & 
143 Stourbridge Old Bank 
144 Shrewsbury and Welsh Pool Bank 
145 Taunton Bank 
146 Tavistock Bank 
147 Thornbury Bank 
148 Tiverton and Devonshire Bank.. 
149 Thrapstone and Kettering Bs ank.. 
150 Tring Bank and C hesham Bank.. 
151 Towcester Old Bank 
152 Town and County of Poole Bk. 

and Ringwood end Poole Bk. 
Union Bank, Cornwall 
Uxbridge Old Bank 
155 Wallingford Bank 
156 Warwick and Warwickshire Bank 
157 Wellington Bank, Somerset 
158 West Riding Bank 
159 Whitby Old Bank 
160 Winchester, Alresford & Alton Bk. 
161 Winchester and Hampshire Bank 
162 Weymouth Old Bank 
163 Wirksworth and Derbyshire Bk. 


132 
133 
134 
135 
136 
137 
138 
139 


153 
154 


| 16,393 


| 37,602 |) 
| | 


£ 
75,372 
10,866 || 
5,898 || 
27,321 | 
15,659 | 
31,047 | 
18,471 
34,391 
13,183 
11,852 
48,807 
11,405 
12,545 
12,910 
37 » 19 
43,271 | 
6,889 
5,590 || 
10,480 | 


1.2 |, 
63,832 | 62,835 
8,542 | 8,465 
3,025 | 3,192 

27,870 | 27,255 

13,044 | 13,372 

27,461 | 28,240 

12,052 | 11,616 

32,415 | 31,884 
7,635 | 7,808 
8,526 | 8,444 

40,896 | 40,713 

10,710 | 10,662 
8,896 | 8,988 
9,212 8,762 

25,128 | 26,189 

28,646 | 28,380 
5,779 | 5,916 
5,366 | 5,378 
7,874 7735 

10,789 | 11,014 

13,299 | 13,613 

14,164 | 13,570 
4.421 3,879 


£ 
62,677 
8,667 
35420 
26,475 
12,142 
28,910 
12,552 
33,762 


8,674 
41,211 
10,995 

8,076 

8,630 
27,205 
28,947 

6,026 

5,383 

7,605 
10,739 
13,085 
14,082 

4,392 


17,250 
29,864 | 
4,420 | 


25,164 
12,108 
23,080 
|| 35,728 
3,078 
12,573 | 
14,152 | 
31402 
1,106 
10,715 
13,840 
31,291 | 
16,678 
25,201 
21,888 
9,875 
8,817 
6,426 | 
10,535 
13,917 
9,705 | 


23,362 
11,527 
22,542 
35,064 
2,914 
12,434 
13,954 
3»340 
1,035 
11,035 
| 135396 
| 31,425 
17,381 | 17,320 
23,870 | 25,474 
21,308 | 20,899 
10,314 | 10,625 
8,533 | 8,240 
9,560 | 9,355 
9,961 | 9,833 
13,463 | 13,145 
9,628 9,285 


24,401 
12,146 
22,520 
355374 

3,075 
12,510 
13,844 

35435 

1,c80 
11,025 
13,768 
31549! 








10,026 
13,470 
11,559 
13,531 | 
10,801 


11,702 | 
17,003; 8,292 | 
25,136) 18,194 | 
17,064 7,212 | 
30,504) 21,729 
6,528) 35447 
46,158 || 44,162 
14,258) 12,965 
25,892 || 20,626 
6,737 6,406 | 
16,461) 16,130 
34744 


11,856 11,602 
8,728 
18,272 
6,940 
22,023 | 
3441 
| 44579 
13,428 
20,951 
6,155 | 
| 15,635 | 
34,616 


11,292 
95342 
18,676 
6,930 
22,091 
35712 
44,681 
135448 
20,551 
5,741 
15,904 
335279 


7,680 | 





£ 
61,045 
8,289 
35447 
25,170 
11,898 
28, £41 
12,988 
355454 
29439 
9035 
40,843 
10, 282 
8,394 
8,840 
255917 
27,192 
6, 569 
5305 
7,076 
10,555 
12,985 
135457 
4,290 


22,856 
II, 333 
22,148 
355439 
2,965 
11,865 
13,844 
39439 
1,027 
10, 766 
13,856 
29, 565 
17,677 
235235 
20,553 
10,250 
7,235 
8,705 
9,602 
13,071 
9,085 


10, 343 
8,333 
18,465 
71458 
22,399 
3,208 
43,032 
13,645 
19,205 
5> 258 
15, 826 
31,961 
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WEEKLY RETURNS OF BANKS OF ISSUE, 





| 


NAME OF BANK. Issue. 


Authorised) 


26th April. | 3rd May. | 10th May. 
| 


AVERAGE AMOUNT. 


17th May. 





1 


2 Coventry Union Banking Company | 


25 


27 
28 
29 
30 
31 
32 
33 
34 


35 


£ 
Wisbeach and Lincolnshire Bank | 59,713 | 
Wiveliscombe Bank | 7,602) 
Wolverhampton Bk.—Goodricke 
and Co. 14,180 
Worcester Bank ....ccccccoccccccccee| 15,463 
Worcester Old Bank | 87,448 
Worcestershire Bank ...........0++- | 14,309 
Walsall Old Bank 
Warminster and Wiltshire Bank..| 24,896 
Wolverhampton Bank—R. & W. 
Fryer 





£ 
393999 


| 


7,205 


13,045 
8,805 


68,549 | 


12,975 


1,070 


17,008 


12,207 


| 36, 66g | 


Yarmouth, Norfolk, & Suffolk Bk.| 13,229 
York Bank 46,387 | 


1 | 


8,077 


42,587 


£ 
40,453 
75249 


12,134 
8,589 
17,771 
12,590 
1,070 
15,829 


11,382 
355735 
7,463 
42, 166 


JOINT STOCK BANES. 


Bank of Westmoreland....... ee |) 12,225 
Barnsley Banking Company | 9,563 | 
Bradford Banking Company 49,292 
Bilston District Banking Company) 9,418 
Bank of Whitehaven || 32,681 
Bradford Commercial Banking Co.|| 20,084 
Burton, Uttoxeter, and Staffordshire 
Union Bank | 60,701 
Chesterfield & N. Derbysh. Bk. Co.|| 10,421 
Cumberland Union Banking Co....|| 35,395 | 
Cheltenham & Glo’stershire Bk. Co.|| 12,786 | 
Coventry and Warwickshire Bk. Co.| 28,734 | 
16,251 || 


11,288 | 10,927 


9+409 
48, 506 
9,071 
28,690 
20,030 


58,888 
9,800 
335734 
92192 
235592 
11,059 


County of Gloucester Banking Co.|)144,352 |103,928 


Carlisle & Cumberland BankingCo.|| 25,610 
Carlisle City and District Bank ...|| 19,972 | 
Dudley & West Bromwich Bk. Co.) 37,696 
Derby and Derbyshire Banking Co.) 20,098 | 
Darlington Dist. Joint Stock Bk.Co.|| 26,134 | 
East of England Bank 25,025 


235529 
21, 336 
35,041 
19,086 
17,068 
225433 


Gloucestershire Banking Company 155,920 |144,931 


Halifax Joint Stock Bank 18,534 
Huddersfield Banking Company... 37,354 
Hull Banking Company 29,333 
Halifax Commercial Banking Co...|| 13,733 
Halifax & Huddersticld Union Bk.|| 44,137 
Helston Banking Company 1,503 
Herefordshire Banking Company. .|| 25,047 
Knaresborough and Claro Bk. Co.|| 28,059 
Kingsbridge Joint Stock Bank....|| 3,952 
Lancaster Banking Company || 64,311 
Leeds Banking Company || 23,076 
Leicestershire Banking Company...|| 86,060 
Lincoln and Lindsey Banking Co..|| 51,620 
Leamington Priors and Warwick-| 
shire Bank 








13,875 


Ludlow and Tenbury Bank | 10,215 


17,338 
37,657 
26,406 
12,833 
435483 
1, 303 
17,859 
26,701 
3384 
60,480 
24,914 
78,088 
53,576 


11,575 
11,146 





| 


9,290 
48,006 
8,161 
29,371 
19,760 


58,720 
93975 
34,125 
9,190 
23,588 
11,296 
103,578 


235993 


20,431 
353230 
20,165 
16,614 
22,167 

144,542 
18,270 
345729 
27,6320 
13,629 
41,775 

1,375 
19,034 
26, 328 

2,983 
60,918 
23,383 
78,083 
50,126 


11,542 
11,001 











£ 
40,061 
6,661 


11,692 
8, 308 
6£, 609 
12,114 
1,070 
15,633 


11, 560 
35,301 
7,688 
41,110 








£ 
38,675 
7,723 


12,290 
7,880 
65,481 
12,276 
1,070 
15,299 


11,392 
34170 

7,632 
41,097 


11,030 

9,179 
50,773 
10,613 
28,927 
19,671 


545599 
9,906 
35523! 
9,057 
20,501 
11,990 
99,480 
21,802 
18,519 
38,919 
18,743 
18,610 
22,012 
144,842 
18,058 
375197 
29,180 
14,054 
445739 
1,357 
18,053 
26,988 
2,975 
64,223 
20,292 
76,288 
48,805 


10, 643 
8,685 

















WEEKLY RETURNS OF BANKS OF ISSUE. 





Authorised AVERAGE AMOUNT. 
| ssue. i 
| | 26th April. | $rd May. | 10th May. | 17th May. 
| 


! e | «£ £ £ £ 
36 Moore & Robinson’s Notts. Bank...!| 35,813 || 31,933 | 31,598 | 30,628 | 30,234 
37 Nottingham and Notts. BankingCo.|) 29,477 || 30,107 | 29,565 | 28,880 | 28,291 
38 Newcastle, Shields and Sunderland) ; 

Union Joint Stock Bank ......|| 84,130|| 1,260 | 1,260 | 1,260] 1,260 
39 National Provincial Bk. of England) 442,371 ||396,967 |397,934 |397,458 |396,033 
40 North Wilts Banking Company ...|| 63,939 || 49,525 | 50,924 | 48,227 | 46,629 
41 Northamptonshire Union Bank ...|| 84,356 || 69,048 | 66,292 | 65,982 | 63,538 
42 Northamptonshire Banking Co. ...|| 26,401 21,427 | 21,265 | 21,563 | 20,210 
43 North and South Wales Bank......!| 63,951 || 28,254 | 27,809 | 28,415 | 26,982 
44 Pare’s Leicestershire Banking Co...|| 59,300 || 48,589 | 49,635 | 47,900 | 48,835 
45 Saddleworth Banking Company ..,|| 8,122) 2,667 | 2,718 | 2,626 | 2,395 
46 Sheffield Banking Company......... | 35,843 || 34,170 | 34,640 | 36,115 | 37,129 
47 Stamford, Spalding &BostonBk.Co.)| 55,721 || 58,384 | 54,704 | 54,352 | 525845 
48 Stuckey’s Banking Company voreee] 356,976 | 311,611 |307,179 |303,206 |292,115 
49 Shropshire Banking Company...... | 47,951'| 44,650 | 44,185 | 43,236 | 42,699 
50 Stourbridge and Kidderminster Bk.|| 56,830 || 57,331 | 56,522 | 56,206 | 55,565 
51 Sheffield and Hallamshire Bank ...|| 23,524|| 19,915 | 21,706 | 22,986 | 23,623 
52 Sheffield & Rotherham Jt. Stock Bk.|| 52,496 || 52,433 | 54,174 | 52,484 | 49,373 
53 Swaledale and Wensleydale Bank.. 54,372 | 475255 | 47,968 | 49,267 | 51,122 
54 Storey and Thomas’s Bank _......||. 9,714]} 10,328 | 9,752 | 9,176 | 9,352 
55 Wolverhampton & Staffordsh. Be. 35,378 || 31,455 | 34,714 | 35,007 | 36,707 
56 Wakefield and Barnsley Union Bk.| 14,604 13,269 | 13,228 | 13,269 
57 Whitehaven Joint Stock Bank ...|| 31,916 || 22,186 | 22,973 | 24,210 | 21,969 
58 Warwick and Leamington Bk. Co. 37,124 || 29,762 | 29,242 | 30,518 | 30,103 
59 West of England and South Wales|| | 

a) eee | 83,585 || 80,975 | 79,788 | 79,958 | 76,530 
60 Wilts & Dorset Banking Company|| 76,162 || 77,653 | 73,882 | 70,605 | 72,707 
61 West Riding Union Banking Co....|| 34,029 || 32,059 | 32,824 | 33,310 | 35,355 
62 Whitchurch and Ellesmere Bk. Co.|| 7,475|| 4,476 | 4,252 | 4,202 | 3,840 
63 Worcester City and County Bk.Co.| 6,848|| 5,349 | 5,086 | 4,816 | 4,757 
64 York Union Banking Company ...'| 71,240) 69,718 | 70,172 | 70,920 | 72,478 
65 York City and County Banking Co.'| 94,695 || 89,451 | 91,008 | 88,635 | 88,894 
66 Yorkshire Banking Company ...... |122,532 116,676 |122,241 |125,425 |122,116 

i 


NAME OF BANK. 





























NOTE ON THE ABOVE RETURNS. 


It will be perceived that the above Returns include those of the Private and Joint Stock 
Banks in England and Wales, for the four weeks ending the 17th May, 1851. The 
Returns of the Irish and Scotch Banks, to the same date, will not be published in the 
Gazette until the 30th May, before which time the present number of the Magazine will 
have been printed off; and we are therefore unable to give our usual Summary with the 
Irish and Scotch Returns to the 17th May, until our next number. 





It will be observed by our readers that we reprinted the Returns of Circulation for the 
month ending the 22nd February, 1851, in our last number, in consequence of an error 
in the Returns given in our April number. The corrected Returns in our last number will 
therefore have to be bound up, when the volume is completed, in place of the Appendix 
in the April number. 








RATE OF INTEREST ON RAILWAY SHARES. 


Railway Shares at the annexed prices, pay the following rate of interest per cent. 

per annum, supposing them for the future to pay the same dividend they did last :— 
" RAILWAY. Int. per ann. 
MUNN GE WHEE, ain: o.s. 00 0:0: 0:0 00:00 00:4080 004050 0 
iin 40 4s ba eden mead aden aaue ee ecneiaben 
IID sania 0 h0-es sede tdetnd 6400esnosan 
Lancaster and Carlisle . ee ee 
London and North Western Stock . Se 
London Brighton and South Coast Stock + ag 0eseesceine 
Edinburgh and Glasgow coeses 
London and North Western Fifths 
York, Newcastle and Berwick 2 
Midland Stock .. ~ pa eten basse inks aaa 
York and North Midland . ctneeebseec eens 
South Eastern ........ ee 
Lancashire and Yorkshire ‘Consolidated ‘Stock RRS 
Midland, Birmingham and Derby .. Seve ce cocceceee 
East Lancashire ok R6-0O DESDE 48-00'0600400 4040 90'05:0400 


GUARANTEED DIVIDENDS. 
By Act of Parliament. 
Glasgow, Paisley and Greenock Preference * sceses 
Shrewsbury and Birmingham 8 per cent. Preference. eocees 
St. Helens Preference, 5 per cent. and dividend .......... 
Edinburgh, Leith and Granton, guaranteed 5 per cent. ...... 
Leeds and Bradford guaranteed 10 per cent. .....+.seeeees 
Hull and Selby guaranteed 10 per cent. ...0.-.eeesseres 
Birmingham and Gloucester guaranteed 6 per cent. ........ 
Lancashire and Yorkshire Preference 6 per cent. 

P. and Wyre, guar. £7 1s. 6d. per cent., in ’55 £7 12s. 2d. 
North Union, guaranteed 10 per cent. ....csceceseeccees 
Buckinghamshire, guaranteed 4 per cent. .. css. eesseseees 

By a Resolution of the Compang. 
Eastern Counties Preference, 6 per cent. ....00..eeeeeees 
15 Shrewsbury and Chester, 8 per cent. Preference .......... 
16 St. Helens 6 per cent. Preference ......ccescesessceesee 
8 East Lancashire, Preference, min. 6 per cent. ... 06 se 
137. ~—‘ London Brighton and South Coast Preference, 6 per “cent... 


* 6 per cent. until November, 1853, then 5 per cent. in perpetuity.—|| For 10 
years, from November, 1849, then 6 per cent. in perpetuity. {Calculated on the 
dividend for the year £4 2s. per cent. 


BHO CWOWwwrh rh PR PHP: 


> > > Pp wm COTO Cr or 


mm Ort en 


TOTAL AMOUNT OF RAILWAY CALLS. 
Total British and Irish Calls. 


1847. 1848, 1849. 1850. 1851. 

January ......£4,545,863 £4,713,496 £3,831,741 £1,194,219 £1,177,715 
February .... 1,393,026 2,078,464 1,340,375 960,708 118,833 
seceeeee 3,042,065 1,996,329 2,289,823 1,350,315 299,387 
ceesee 4,214,955 2,180,760 725,347 322,877 449,983 

May ...-+... 3,083,675 3,189,788 1,081,087 909,798 evecee 
June 2,463,481 2,233,329 783,772 483,700 sevens 
July woe 4,334,155 3,833,225 2,512,178 2,474,468 eeecee 
A 2,224,859 3,138,110 1,064,466 186,394 eeeees 


September.... 3,361,934 2,213,479 883,949 823,700 
October ...... 3,342,242 1,192,700 1,324,133 541,946 
November .... 1,896,218 1,881,731 745,726 523,154 
December .... 2,423,820 1,479,879 575,301 111,066 





Totals .. £36,281,393 £30,131,290 £17,157,898 £9,382,345 








THE ENGLISH FUNDS.—Daily Prices from 28th April, 1851, to 27th May, 1851, inclusive. 
| 28) 29 T 5] 6] 7 \8 | Fil al Bhd had ad HB 20) 21 =i315 











Bank Stock (div. 8perCt.)- -| 2114/2103 2103/210 210 ‘210 210 [103/210 | 211 [2i0gj211 | 211 | .. [210 210 a104.a11 F 
3 perCt. Red. Anns. = - 962) 964 96 96%) 963) 964) 963| 963] 968) 964 963) 964 963 96 | 97 


3 per cent. Consols Anns. - 965 973| 973| 978) 974) 97 | 97%| 973 97%) 97% 97% 974 974 a8 

3 percent. Anns. 1726 - - + , wee | 963! co | ce | oe ee 

$4 percent. Anns. - - - 97% o74 O78 97 973, 974% 97 

New 5 percent. Anns. - - ee e |e eo | ee 

Long Anns. Jan. 5, 1860 - - 73 72\ "72 74 

Ditto 30 years, Oct. 10, 1859 - | P 74| 7 
hs 


7%) 78 


Ditto 30 years, Jan. 5, 1860 - 
Ditto 30 years, Jan. 5, 1880 ne 
India Stock (div. 104 percent.) ++ (259 
Ditto Bonds#1000 (div. 34 p.c.| 50ps 53sp } 5 5lsp 54sp 538p| 54sp |50sp | 50sp 
Ditto, under £1000 - - 58sp 54sp 54sp 51sp. S4sp, “o | 54sp) (SOsp, 54sp 
South Sea Stock (div. 34 p. c.) | 107}#] «- |. 107}! .. 
Do. Old Anns. (div. 3 p. ¢.) se oe 084 954 
Do. new Anns. (div. 3 p. c.) 5 es ee] ee | 
3 per cent. Anns. 175) do. 96 963) .. | oe | 1 
Bank Stockforacct. - - | ee i ee | cs ee 

& 

| 











3p.Cent.Cons.forac. - - 963 905 964 974 974 071) 973 dd og 
India Stock for ac. - - - |e [ee ve [ee | ‘ie i os 
Canada Guaranteed, 4p,c. - co | ice | oe | oe be ee bss 
Ex. Bills £1000, 144, -- 538p 53sp 50sp| 50sp 50sp 50sp 49sp| 52sp| 525P, 49sp 2p] 50sp 46sp 49sp' 48sp) 478p| 478p 43sp 448p, 45sp 426p 44ep 
Ditto. £500 do. - -| 548p53sp 53sp| 54sp 50sp 50sp 53sp| 52sp| S2sp| .. |S2sp) .. |46sp 49sp, 45sp, 43sp l47sp 41sp\43sp 41 sp 45sp| | 
Ditto. Small do. - -| 548p S4ap) 54sp 53sp| 53sp 53sp 50sp| .. |52sp! 52sp saep, 52sp ng 46sp'49sp 45sp) 448p|\47sp oF 43sp wis ee | 
Ditto. Advertised @ se‘! as be} ee co lee | oe o | ee & . I oe a en re Ss 44sp\ .. \4isp 


JOINT STOCK BANKS. London | FOREIGN STOCKS (27th May). l naa ‘SHARES. 


Latest Prices| 
Australasia - - - - = - £40sh,, €40 Opd £32} ‘|| Austrian Bonds, 5 perCent. - -:- _ Comranr. Prices 
British North American - - 50 5 _ Belgian Bonds, 4} per Cent.- - - - _ ‘ May 27. 
Commercial of London - - 100 254 Brazilian Bonds, 5perCent.. - -.- 88 Caledonian... 133 
Colonial - - 100 114 Chilian Bonds, 6 perCent. - - - | - 103} Eastern Counties .. 6§ 
London and Westminster - 27% Danish 3 per Cent, - ce ee —_ Great Northern .. 183 
London Joint Stock- - - - Mexican 5 per Cent., Mi 4s ates 343 Great Western .. 82 
Provincial of Ireland - - - Peruvian Bonds, 44 perCent. - -.--- — Hulland Selby .. 
Ditto, New - - - = - - Portuguese Bonds, 4 per Cent. - _ London and Blackwall .. 
National of Ireland - Russian Bonds, 1822 vSperCont. in £Ster.. 1124 London and Brighton .. 
National Provincial of England Ditto, 4$ percent. - < 101 North-West. 
Ditto, New - - - Spanish Bonds 5 per C. div. “from Nov. 1840 20} ———-———- South-West. 100 
South Australian - - Ditto, PassiveBonds - - - ---* - 6 Midland .. ..  « 
Union of Australia - - Ditto, Deferred - - - « oo = North British .. .. 25 
Union of London - - Ditte,.3 pe Coe. Spanish Bonds « - ata ; 40 york, fees & berwitk Sy 
London and Coun! (Dividends on the above pa: ein Lon ae J 
ad Dutch 24 per Cent. - ~ . ° e op York & North Midland... 50 .. 
Ditto 4per Cent. Loan ~~ 90 closing prices 
French 5 per Cent., at Paris, “May ath got. 50c. = cP of the day axe quoted. 
Ditto 3 perCent., ditto 56f.25¢. 
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Sank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 





1851. 
m.. “sith. j | May Slat. | pe... rth. June 14th. 


} £ £ 
| 
Notes issued............+. +++] 26,905,510 | 27,013,135 | 27,198,988 27,298,550 








———== —————— SR 
j 








Government debt 11,015,100 | 11,015,100 | 11,015,100 11,015,100 
Other securities 2,984,900 2,984,900 2,984,900 2,984,900 
Gold coin and bullion 12,872,135 | 12,979,760 | 13,164,960 | 13,265,175 
Silver bullion 33,375 33,375 33,375 33,375 





26,905,510 | 27,013,135 | 27,198,335 | 27,298,550 








BANKING DEPARTMENT. 
185). 1851. 1851. 1851. 
May 24th. | May 3ist. | June 7th. | June 14th. 
# 4 4 4 
14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
3,143,798 3,084,750 3,089,074 3,097,191 








Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National "Debt, 
and Dividend Accounts) ....| 6,582,509 | 6,888,791 | 7,488,615 | 7,809,978 
posits ..| 8,743,887 | 8,806,603 | 8,726,683 | 8,907,866 

Seven day and other bills......| 1,093,296 | 1,076,058 | 1,073,309 | 1,058,899 





34,116,484 | 34,409,202 | 34,930,681 35,426,234 








Government securities Soteing 

Dead Weight Annuity) . -| 13,593,235 13,593,235 13,544,329 13,544,281 
° 11,981,795 12,508,833 12,558,110 12,827,529 
Notes 7,878,915 7,615,415 8,190,020 8,417,100 
662,539 691,719 688,222 627,324 


34,116,484 | 34,409,202 | 34,930,681 | 35,426,234 


Che Erchanges. 
| 


May 30th. June 6th. June 13th. June 20th. 


























Amsterdam, short .. 
Ditto 3months.. 
Rotterdam, ditto 


Marseilles, ditto .... 
Frankfort, ditto .... 
Vienna, ditto. . sitchin 


Lisbon, 60 days’ date 
Oporto, ditto 
Rio Janeiro, ditto .. 














PRICES OF BULLION. 
Foreign Gold in hegegin, Per Ounce. | Per Ounce. Per Ounce. | 
itandard) .. £317 9 | £317 9 €317 9 
4113 | 4113 | 4113 
Silver in Bars(S nd.)| 5 05 5 OF | 5 05 


Bankers’ Magazine Appendix, June, 1851. 








Sankers’ Wieeklp Circulation Returns. 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GazeTTES. 


PRIVATE BANES. 





|+neherna| 


AVERAGE AMOUNT. 























NAME OF BANK, | 
24th May. | Sist May. | 7th June. | 14th June. 
ia £ | £ £ £ 
1 Andover Bask ...cccsccrccccccss suas } 17,751 || 11,637 | 12,131 | 12,269 | 10,862 
: — —= éaaswrawasesssswecsesues | nasal 9, = ~— ae 418 
MN SNE ncnniscnsanensnndvaiies | 5 552 5,260 | 5,15 5,260 
4 Aylesbury Old Bank................5. || 48,461 || 22,318 22,224 | 21,256 | 20,843 
5 Baldock and Biggleswade Bank ... 37,223 || 22,753 | 23,026 | 21,773 | 21,462 
G6 Barnstaple Bank  .....ccccecsescesses || 17,182) 11,867 | 10,472 | 10,304 | 10,871 
7 Basingstoke and Odiham Bank ...|| 24,730! 15,301 15,908 | 16,451 | 16,026 
8 Bedford Bank. ‘cliphceuamseiatarhial * 218) 31,051 | 30,114 | 30,519 | 29,430 
| renee 7|| 12,412 | 11,945 | 12,323 | 12,049 
10 Bicester and Oxfordshire Bank ...|| 27,090} 13,827 13,477 | 13,811 | 13,510 
11 BirminghamBank—Attwoods&Co.|| 23,695 || 22,279 | 22,521 | 21,558 | 21,163 
~ oe _ Warwickshire Bk. rot || 145465 | 14, ats 13,830 | 13,944 
RE I soci cisdcesncsccsscssed 97 73500 75594 73295 7453 
14 Boston Bank— Garfit and Co....... 75,069 78,224 | 71,729 | 67,088 | 64,422 
15 Boston Bank—Gee and Co.......... 15,161), 11,173 | 10,074] 9,091 7959 
be roars that Snicesdemelaabuidilaect - poo 5,842 | 5,529 ne 4,993 
DET ETL chintinecnnscinatindiommaene 9277 || 335115 | 335932 | 345 34,140 
18 Broseley and Bridgenorth Bank ...'| 26,717 | 8, 103 18, 119 | 18,240 | 17,787 
19 Buckingham Bank EE a ere 29,657 | 18,623 | 18,622 | 18,583 | 18,482 
20 Bury and Suffolk Bank............... || 82,362|| 60,265 | 59,259 | 58,791 | 58,056 
eer 43,457 || 27,789 | 27,589 | 27,720 | 27,544 
— wep = 0 sdssaiinecnduntes = ad 22,717 | 235 235 235358 | 23,310 
a fe 7 39205 3,02 25793 2,925 
24 Bedfordshire Leighton Buzzard Bk.'| 36, 899 | j 29,083 29, 614 | 30,087 30,457 
25 Birmingham Bk.—Taylor & Lloyds | 38,816) 31,952 | 31,941 | 30.455 | 32,063 
26 Bradford Old Bank ...............08- 12,676) 12,458 | 11,882 | 12,054 | 12,687 
BT Teens Cae TRAE nnsc ccc ccocceccecess 68,271 || 57,518 | 55,500 | 63,124 | 63,872 
28 Brighton Union Bank ............... || 33,794 | 24, 229 | 24,340 | 24,005 | 23,591 
29 Burlington and Driffield Bank...... 12,745]! 10,873 | 10,526 | 10,668 | 11,084 
30 Bury St. Edmund’s Bank............ 3,201|| 1,531 1,556 | 1,663 | 1,889 
OE FOOTE BIO oc ccccicccccccccescss 16,799 || 11,539 | 11,655 | 11,498 | 10,980 
82 Cambridge Bk.—Mortlock & Co.|| 25,744|| 15,757 | 15,000 | 15,035 | 15,183 
33 Cambridge and Cambridgeshire Bk.|| 49 1916 | 353,63 352312 | 35,138 35,528 
34 Canterbury Bank ............0cccesese 33,671|| 24,346 | 23,445 | 24,395 | 24,867 
~ oe _ necedbebeessauemieaene = vod 15,863 16,293 — piped 
POINT MIE. .cicccsvscesssonreenscene 32390 | 3,684} 3,00 320 
BF CORNET TIRE occ ecccccccsscccoscces 25,082 | 13,762 14,430 14, 513 14,800 
38 Colchester and Essex Bank......... 48,704|| 28,028 | 27,826 | 27,748 | 28,255 
re ek nd cere hae | Se | hea 
RES See rere J 7,037 197 240 | 7 
41 City Bank, Exeter.............cccese0s | 21,527 | 18,572 18,896 19,190 18,619 
e ae em etn Oa ten 7 | 75>573 | 75042 _— 75:49" 
tei i ateacaleeknaaleen uf || 7,000 o7 775 7932 
44 Chepstow Old Bank ................, 9,387|| 8.377 | 8,290} 8.160] 8,713 
45 Derby Bank—Messrs. Evans ...... 13,332 || 11,183 | 11,337 | 11,181 | 10,689 
46 Derby Bank—Smith and Co. ...... 41,304 || 32,433 | 31,086 | 30,503 29,899 
4!) eee | 27,237 || 24,489 | 25,029 | 23,736 | 23,80 
48 Devizes and Wiltshire Bank ...... | 20,674 8, 756 | 3,283 8, 183 8, 145 
er IE nictucsenspineaniadsieencucel 10,657 || 10,608 | 10,615 | 10,255 | 10,350 
50 Doncaster Bank and Retford Bank 77,400} 56, 587 | 57,347 | 56,183 | 54,024 
SE TORMMB IO TIAME oc cccccesscccccescoes 86,218 || 84,132 | 77,943 | 78,395 79,513 














WEEKLY RETURNS OF BANKS OF ISSUE. 





Reo 

NAME OF BANK. — ——_- 
| 24th May. | 3lst May. 
! il 

| 


AVERAGE AMOUNT. 





7th June. { 14th June. 





| £ £ £ £ | «£ 
52 Devonport Bank ..........ssccsseeees | 10,664 | 10,579 | 10,212 | 10,056 | 10,437 
40,815 | 39,198 


54 East Cornwall Bk.—Robins & Co.|/112,280 | 97,480 | 96,364 
55 East Riding Bank—Bower & Co.|| 53,392 | 47,071 | 44,690 
56 Essex Bk. & Bishops Stortford Bk.|| 69,637 


995426 |100, 137 
45,502 | 46,004 


| 
53 Dorchester Old Bank ............... | 48,807 | 44,087 | 42, 346 
| 
| 
| 
| 


68 Hull & Kingston-upon-Hull Bank | 19,979 


16,469 | 15,738 | 15,303 | 15,421 
69 Huntingdon Town & County Bank)! 56,591 


36,788 | 36,109 | 37,028 | 38,137 


36,306 | 35,921 | 37,365 | 37,020 
. | ahaa seauueapepsdedinngteod eee 25,157 2g078 ms gee | 23,904 
SN NEE sctccrcmisaccepndenid 19,031 | 15,705 | 18,95 19,294 
59 Faringdon Bk. & Bk. of Wantage|| 8,977 5,525 5,758 5,873 | 5,458 
69 een Ouh.. a eed —_ | 11, 566 er 12,041 | 11,293 
BVOURRRUR TERME co ccpcccccccesccesces A | 4,404 413 35941 | 4,001 
4 ar Ne Nag i eceeaceceehinnanel aoe ar 59799 5a 5,613 
_. ) ease 524 | 1¢,783 | 10,20 95589 | 9551 
* ene ee ety and Co. 30,372 | Pet sooges 245539 | 235415 
astings Ncisiapikesbanaincs ’ 25,103 | 23,000 | 23,152 | 23,079 
66 Hereford City and County Bank..|| 22,364 14,282 | 13,420 | 13,832 14,075 
67 Hertford and Ware Bank ......... 23,635 | 18,505 | 18,371 | 18,008 | 18,618 
| 
| 
ah LS eae 5,778 | 4,545 | 45345] 45389 | 4,410 
71 Hemel Hempstead Bank............ 23,842 | 21,657 | 22,198 | 22,499 | 22,644 
72 Hertfordshire, Hitchin Bank ...... 38,764 | 32,095 | 32,966 | 32,332 | 32,377 
73 Hereford, Ross, & Archenfield Bk.|| 27,625 19,111 | 19,466 | 19,176 | 18,763 
>... 2). ara 21,901 | 17,158 | 17,390 | 17,296 | 16,731 


75 Ipswich & Needham Market Bank|| 80,699 | 57,374 | 56,354 | 57,116 | 57,651 
76 Kentish Bank—Mercer & Co. ...|| 19,895 | 13,574 | 13,216 | 11,878 | 11,077 











77 Kington and Radnorshire Bank...|| 26,050 | 20,261 | 18,884 | 18,789 | 19,016 
78 Knighton Bank ...............00006- 9,090 | 9,136 | 8,712] 8,313 | 8,392 
79 Knaresborough Old Bank 21,825 | 20,823 | 20,519 | 20,175 | 20,123 
Oy FE onsscancccnsoncsnseacone 44,663 | 42,027 | 41,910 | 42,348 | 42,010 
DD) SS aa 9,192 | 6,998 | 7,022 | 6,631 | 6,339 
82 Lane End Staffordshire Bank ...|| 5,624 | 5,412 | 5,328 | 5,221 55394 
DS RE 53,357 | 55,170 | 51,227 | 51,346 | 52,879 
$4 Leeds Union Bank .................. $7,459 || 36,772 | 36,821 | 37,092 | 37,924 
85 Leicester Bank.......... s+ee|] 32,322 | 29,280 | 27,894 | 26,339 | 25,726 
86 Lewes Old Bank ....... .-+4| 44,836 | 28,716 | 27,809 | 28,234 | 26,774 
87 Lichfield Bank...............:.00000 22,786 || 12,07£ | 11,593 | 11,737 | 12,028 
OS aaa \100,342 || 86,849 | 82,630 | 78,064 | 75,583 
89 Llandovery Bank & LlandiloBank|| 32,945 || 19,594 | 18,608 | 20,523 | 20,926 
90 Loughborough Bank ............... 7,359 | 6,501 | 6,322 | 6,213 | 6,279 


91 Lymington Bank................0000+ 5,038 
92 Lynn Regis and LincolnshireBank)| 42,817 
93 Lynn Regis and Norfolk Bank ...|| 13,917 


35914 | 3,871 | 3,895 | 3,715 
32,537 | 31,052 | 31,246 | 30,743 
10,434 10,220 9,917 9,929 









































94 Macclesfield Bank ...............20+ 15,760 || 15,526 | 15,314 | 14,757 | 14,554 
95 Manningtree Bank ................+- 7,692 || 4,281 35915 3,987 | 4,178 
96 Marlborough Bank .................. 19,073 | 2,586 | 2,477] 2,398 | 2,323 
97 Marlboro & North Wiltsh. New Bk.|| 12,490 | 
98 Merionethshire Bank ............... 10,906 || 6,704 6,715 7,106 | 6,567 
ey eee 18,688 || 12,132 | 12,024 | 12,127 | 12,062 
300 Monmouthshire Agricultural and 
Commercial Bank ............... 29,335 | 27.518 | 26,217 | 26,608 | 27,811 
101 Monmouth Old Bank ............... 16,385 || 13,244 | 13,326 | 13,610 | 14,707 
102 Monmouthshire Newport Old Bk.|| 8,600)| 7,846 79728 7,857 8,205 
ee eee 28,788 || 26,044 | 24,324] 23,058 | 23,856 
104 Newark and Sleaford Bank ...... 51,615 || 48,299 | 44,728 | 41,757 | 42,268 
105 Newbury Bank..................00e+++|| 36,787 || 22,305 | 22,518 | 21,780 | 21,463 
106 Newmarket Bank..............s00008- 23,098 || 16,761 | 16,796 | 16,171 | 16,289 
107 Norwich Crown Bank and Norfolk 
Suffolk Bank .....+:..+++++|| 49,671 || 42,867 | 42,238 | 42,105 | 42,681 








WEEKLY RETURNS OF BANKS OF ISSUE. 
























wane en RANE. Authorised|| AVERAGE AMOUNT. 
| | 24th May | 3ist May. | 7th June. | 14th June. 
| &£ £ £ £ 
108 Norwich and Norfolk Bank ...... 75,372 | 60,541 | 60,825 | 60,875 | 61,310 
109 Nottingham & Nottinghamsh. Bk.| 10,866)| 8,159 | 8,093 | 8,089 |} 7,697 
110 Nuneaton Bank ..............ssee00+ 5,898, 35405 35295 3,366 | 3,450 
111 Naval Bank, Plymouth ............ 27,321|| 24,528 | 24,852 | 24,674 | 23,430 
112 NewSarum Bk.—Everett & Smith) 15,659)) 11,595 | 11,326 | 12,179 | 11,686 
113 Nottingham Bank ...........0++++ 31,047|| 28,918 | 28,086 | 27,472 | 26,870 
114 Oswestry Bank _ ..........ccccceeeees | 18,471) 11,915 | 11,435 | 11,947 | 12,170 
115 Oxford Old Bank. ..........cccccoces. | 34,391) 33,784 | 32,403 | 32,791 | 32,223 
116 Old Bank Tonbridge .............+. 13,183} 7,215 6,665 | 6,815 | 6,186 
117 Oxfordshire Witney Bank ......... | 11,852) 8,887 8,644 | 8,250 | 8,455 
118 Pease’s Old Bank, Hull ........:... || 48,807)! 39,219 | 40,560 | 39,531 | 37,588 
119 Penzance Bank  .........e2cseseeeees | 11,405} 10,315 | 10,538 | 11,200 | 11,034 
120 Peterborough Bank—Yorke & Go. 12,545| 7,826 | 7,383 | 6,946 | 6,918 
121 Pembrokeshire Bank ............... 12,910} 8,796 | 8,697 | 8,692] 9,150 
122 Reading Bank—Simmonds & Co.| 37,519} 25,033 | 24,682 | 24,671 | 23,818 
123 Reading Bk.—Stephens & Blandy| 43,271)| 26,511 | 26,290 | 26,835 | 27,170 
124 Richmond Bank, Richmond ...... 6,889} 6,175 | 5,773 | 5861 | 6,085 
125 Rochdale Bank ................0000- 5,590; 5,400 | 4,938 | 4,790] 4,948 
126 Rochester, Chatham, & Strood Bk.|| 10,480} 6,797 6,897 7,486 7,103 
187 Royston Bank .......0..c.cccccssosees 16,393] 10,880 | 11,299 | 10,724 | 11,435 
190: Baghy Bank......ccccsccossesesscoccos 17,250} 12,589 | 11,704 | 11,337 | 11,345 
1B Tee Bank........0.ccccccccorcocescoecees 29,864] 12,186 | 11,578 | 11,239 | 10,810 
130 Ross Old Bank, Herefordshire ...|| 4,420] 4,235 3,883 | 4,221 3,867 
131 Saffron Walden and North Essex 
BEES. netccsessscacsssnnsescnsoocese 47,646 23,206 | 23,183 | 22,121 | 22,220 
182 Salop Bank ........cccccccccccococeees 22,338 | 11,843 | 11,630 | 11,961 | 11,578 
133 Scarborough Old Bank ............ 24,813] 21,832 | 21,618 | 21,488 | 20,230 
1384 Shrewsbury Old Bank............... 43,191) 33,403 | 32,453 | 31,569 | 30,439 
135 Sittingbourne and Milton Bank...|| 4,789) 2,890 | 2,862 | 2,797 | 2,493 
1386 Southampton Town & County Bk.|| 18,589] 11,209 | 10,890 | 11,526 | 10,945 
187 Southwell Bank .............0.s.s00. 14,744] 13,599 | 13,348 | 12,886 | 12,739 
138 Southampton and Hampshire Bk.||} 6,770) 3,345 | 3,313 | 3,348 | 3,285 
139 Stone Bank ..........cssesseseeeeeeees 9,154] 1,005 968 945 | 1,050 
140 Stourbridge Bank .............0.0++ 17,295) 10,567 | 10,551 | 11,462 | 11,636 
141 Statford Old Bank ..............++6+ 14,166] 13,198 | 12,598 | 11,798 | 12,338 
142 Stamford and Rutland Bank...... 31,858} 28,485 | 27,607 | 26,555 | 25,369 
143 Stourbridge Old Bank ............ 17,560} 17,310 | 17,850 | 17,325 | 15,962 
144 Shrewsbury and Welsh Pool Bank|} 25,336} 23,535 | 23,079 | 23,690 | 23,390 
145 Taunton Bank ..............s0e0eeeee 29,799} 19,563 | 19,575 | 18,996 | 19,356 
146 Tavistock Bank ............:s00+2+++|| 18,421] 10,471 | 10,365 | 10,249 | 10,345 
147 Thornbury Bank...............0+0++ 10,026} 7,115 | 7,353 | 8,020] 7,794 
148 Tiverton and Devonshire Bank ...|| 13,470} 8,361 7:992 | 7,767 | 7,916 
149 Thrapstone and Kettering Bank..|) 11,559} 9,718 | 9,788 | 9,600 | 10,022 
150 Tring Bank and Chesham Bank..|| 13,531] 12,845 | 12,825 | 12,640 | 13,185 
151 Towcester Old Bank ............... 10,801} 8,345 | 8,349 | 8,485 | 8,696 
152 Town and County of Poole Bk. 
and Ringwood end Poole Bk.|| 11,856} 10,553 | 10,225 | 10,085 | 9,617 
153 Union Bank, Cornwall ............ 17,003| 7,104 | 6,693 7,372 | 7,964 
154 Uxbridge Old Bank ............... 25,136! 18,620 | 18,037 | 18,019 | 18,569 
155 Wallingford Bank .................. 17,064} 7,721 8,o12 | 7,817 | 8,135 
156 Warwick and Warwickshire Bank|| 30,504) 20,946 | 19,971 | 19,581 | 20,322 
157 Wellington Bank? Somerset ...... | 6,528) 3,384 | 3,108 | 2,886 | 2,903 
158 West Riding I ce access | 46,158] 43,329 | 43,703 | 43,847 | 45,028 
159 Whitby Old Bank .................. || 14,258| 13,061 | 12,312 | 12,520 | 12,456 
160 Winchester, Alresford & Alton Bk.|| 25,892] 19,251 | 18,588 | 19,078 | 19,204 
161 Winchester and Hampshire Bank 6,737} 5,347 5,219 5,095 5,148 
162 Weymouth Old Bank............... | 16,461|| 14,538 | 13,885 | 13,471 | 13,086 
163 Wirksworth and Derbyshire Bk. || 37,602!) 31,436 | 32,047 | 31,677 | 31533! 
} | 
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aaa AVERAGE AMOUNT. 
one NAME OF BANK. gia | — — 
une, | 24th May. | 3lst May. | 7th June. | 14th June. 
. | £ £ £ £ £ 
10 164 Wisbeach and Lincolnshire Bank | 59,713)) 38,311 | 36,978 | 35,699 | 34,788 
97 165 Wiveliscombe Bank.................. 7,602|| 7,625 | 7,075] 6,846] 6,754 
50 166 Wolverhampton Bk.—Goodricke 
30 NS cecccasgncnnchendaemsecasie 14,180 || 11,433 | 10,370 | 10,275 | 10,859 
86 167 Worcester Bank . cosssccoeees| 15,463]] 8,230 | 7,780 | 7,657] 7,685 
70 168 Worcester Old Bank . || 87,448 | 64,752 | 62,430 | 62,939 | 61,426 
79 169 Worcestershire Bank .... —d 14,309 || 12,266 | 12,634 | 12,766 | 12,688 
23 170 Walsall Old Bank ................6- 19,937 || 1,070 | 1,070] 1,070] 1,066 
36 171 Warminster and Wiltshire Bank..|| 24,896 || 14,690 | 14,802 | 14,865 | 14,446 
55 172 Wolverhampton Bank—R. & W.| 
38 BE oiciniscisuheiesausncimeceense | 11,867 ]| 11,349 | 11,480 | 12,241 | 11,243 
34 173 Yarmouth and Suffolk Bank ...... 53,060|} 33,785 | 33,667 | 32,970 | 32,985 
18 174 Yarmouth, Norfolk, & Suffolk Bk.|} 13,229]} 7,230 | 6,843 | 7,163 | 7,205 
: 175 York Bank .......c.cscscsssssssseseed 46,387 || 40,867 | 39,612 | 39,397 | 38,737 
: | 
5 | 
8 
: JOINT STOCK BANKS. 
5 
) 1 Bank of Westmoreland............... 12,225 || 10,778 | 10,959 | 10,790 | 10,939 
7 } 2 Barnsley Banking Company ......|/ 9,563)} 9,026 | 8,483 | 8,574] 8,637 
$3 Bradford Banking Company ...... 49,292 || 49,251 | 46,514 | 47,799 | 50,514 
J 4 Bilston District Banking Company|} 9,418|| 10,154| 9,068 | 8,263 | 9,109 
3 5 Bank of Whitehaven................. 32,681 || 27,769 | 25,912 | 26,703 | 28,034 
) 6 Bradford Commercial Banking Co. 20,084 | 19,397 | 19,582 | 20,478 | 20,370 
) 7 Burton, Uttoxeter, and Staffordshire 
3 Union een 60,701|| 53,222 | 51,651 | 52,720 | 50,345 
5 8 Chesterfield & N.Derbysh. Bk. Co.|} 10,421|} 9,748 | 9,701 | 9,741 
) 9 Cumberland Union Banking Co....|} 35,395 || 35,460 | 35,385 | 35,001 | 3,275 
; 10 Cheltenham & Glo’stershire Bk. Co. 12,786|| 9,031 | 8,781 8,895 | 8,885 
) 11 Coventry and Warwickshire Bk. Co.|| 28,734) 18,920 | 18,245 | 18,232 | 18,244 
12 Coventry Union Banking Company}| 16,251 || 11,183 | 10,765 | 10,120 | 11,197 
) 13 County of Gloucester Banking Co.||144,352 || 98,026 | 95,410 | 94,949 | 92,896 
) 14 Carlisle & Cumberland BankingCo.|| 25,610|| 21,686 | 21,461 | 22,420 | 24,277 
15 Carlisle City and District Bank ...|/ 19,972|| 19,347 | 20,073 | 20,592 | 19,819 
: 16 Dudley & West Bromwich Bk. Co.|| 37,696 || 38,184 | 39,374 | 37,468 | 33,033 
17 Derby and Derbyshire Banking Co.|| 20,093 |} 18,438 | 19,469 | 19,410 | 19,401 
18 pels Dist. Joint Stock Bk.Co.|| 26,134} 18,450 | 17,322 | 17,213 | 17,938 
19 East of England Bank ............... 25,025 || 22,238 | 22,164 | 22,447 | 22,680 
20 Gloucestershire Banking Company|/155,920)/139,112 [136,145 |136,105 |134,310 
21 Halifax Joint Stock Bank............ 18,534 || 18,035 | 17,650 | 18,264 | 18,042 
22 Huddersfield Banking Company...|| 37,354|| 37,841 | 36,396 | 33,610 | 33,284 
23 Hull Banking Company ............ 29,333 || 27,050 | 26,855 | 26,188 | 25,976 


24 Halifax Commercial Banking Co...|| 13,733|} 13,335 | 13,561 | 13,955 
25 Halifax & Huddersfield Union Bk.|) 44,137 || 44,543 | 43,651 | 43,638 | 42,391 


26 Helston Banking Company ......... 1,503|| 1,380] 1,390] 1,315] 1,399 
27 Herefordshire Banking — 9 25,047 || 17,455 | 16,441 | 16,640 | 17,006 
28 Knaresborough and Claro Bk. 28,059 || 27,010 | 26,955 | 26,160 | 26,332 
29 Kingsbridge Joint Stock Bank .. $,952|| 3,420] 3,171 | 2,921 | 2,764 
30 Lancaster Banking Company ...... 64,311 |} 60,522 | 57,829 | 56,983 | 56,222 
$1 Leeds Banking Company ............ 23,076 || 23,457 | 23,749 | 23,404 | 21,569 


$2 Leicestershire Banking Company...|| 86,060 || 72,108 | 69,528 | 68,138 | 64,811 

83 Lincoln and Lindsey Banking Co..|| 51,620/} 45,831 | 47,204 | 46,904 | 46,493 

34 Leamington Priors and Warwick- 

eae 13,875 || 10,755 | 10,390 | 10,378 | 9,935 

35 Ludlow and Tenbury Bank.........|| 10,215)| 8,746 | 8,280 | 7,647 | 8,475 
i 
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17th May last, viz. :— 





The total number 





NAME OF BANK. a 

|| 24th May. | 31st May. | 7th Jone. | 14th June, 
| £ £ £ £ 
36 Moore & Robinson’s Notts. Bank...|| 35,813 || 30,309 | 29,827 | 29,718 | 29,217 
37 Nottingham and Notts. Banking Co. || 29,477|| 28,212 | 28,270 | 27, 635 | 28,219 
38 Newcastle, Shields and Sunderland 

Union Joint Stock Bank ......!' 84,130 | 1,260 1,260 1,260 1,260 
39 National Provincial Bk. of England| 442,371 ||384,772 |372,519 [272,202 1364, 341 
40 North Wilts Banking Company ...|| 63,939 | 43,475 | 41,706 | 40,536 | 40,654 
41 Northamptonshire Union Bank ,..|| 84,356 || 0,529 | 60,937 | 59,401 | 59,580 
42 Northamptonshire Banking Co. ...|| 26,401 || 19,474 | 18,506 | 19,334 | 19,098 
43 North and South Wales Bank...... 63,951 || 25,210 | 24,730 | 24,949 | 24,788 
44 Pare’s Leicestershire Banking Co.. -|| 59,300 | 455459 | 43,594 | 42,940 | 41,178 
45 Saddleworth Banking Company .. || 8,122)| 2,450 2,562 2,904 | 2,922 
46 Sheffield Banking Company......... || 35,843 || 37,474 36,495 | 35,106 | 33,433 
47 Stamford, Spalding &BostonBk.Co.|| 55,721 || 49,670 | 48,567 | 47,000 | 46,611 
48 Stuckey’s Banking Company ...... |'356,976 ||288,879 |284,982 |279,028 |276,416 
49 Shropshire Banking Company...... || 47,951 || 41,837 | 41,948 | 41,652 | 40,155 
50 Stourbridge and Kidderminster Bk. | 56,830 || 56,015 | 55,619 | 55,003 | 54,900 
51 Sheffield and Hallamshire Bank ...|| 23,524 || 23,725 | 23,459 | 23,050 | 23, 363 
52 Sheffield & Rotherham Jt. Stock Bk. i) 52,496 || 50,485 | 53,022 | 52,347 | 53,912 
53 Swaledale and Wensleydale Bank.. ‘| 54,872 || 50,307 | 48,275 | 47,243 | 47,512 
54 Storey and Thomas’s Bank _...... i 9,714|| 95494 | 9,715 9,815 9,812 
55 Wolverhampton & Staffordsh. Bk..|| 35,378 || 33,950 2,312 | 32,677 | 33,737 
56 Wakefield and Barnsley Union Bk.|| 14,604 || 12,531 | 12,393 | 12,545 | 12,953 
57 Whitehaven Joint Stock Bank ...|| 31,916 || 21,085 | 21,219 | 21,845 | 24,193 
58 Warwick and Leamington Bk. Co.|| 37,124!) 28,642 | 28,135 | 29,771 | 28,089 

59 West of England and South Wales|| | 
ae eae || 83,535|| 75,501 | 74,396 | 73,126 | 74,629 
60 Wilts & Dorset Banking Company)| 76,162 || 79,330 | 70,418 | 68,917 | 67,665 
61 West Riding Union Banking Co....|| 34,029 || 34,396 | 31,766 | 31,534 | 35,245 
62 Whitchurch and Ellesmere Bk. Co.|| 7,475] 3,554 | 3,720 | 3,410] 2,981 
63 Worcester City and County Bk. Co. | 6,848 || 4.479 | 4,619 | 4,782 | 4,639 
64 York Union Banking Company ...|| 71,240|| 70,976 | 66,260 | 68,643 | 69,695 
65 York City and County Banking Co.| || 94,695 || 86,815 | 83,960 | 84,657 | 83,917 
66 Yorkshire Banking Company ...... /122,582 ||120,544 |119,041 (118,507 |122,834 

ij i 


Note.—The Scotch and Irish Returns to the 14th June, 1851, with the usual Summary 
and Comparison, will be given in our next number. 
14th June are not published at the time the present number of the Magazine is sent 
to press ; and we give the English Returns separately, in order to prevent delay. 


The Irish and Scotch Returns to the 


ReEpvucTion IN THE Fixep Issues or Private Banxs.—The Returns of the 
Marlborough and North Wiltshire New Bank (which bank had a fixed issue of £12,490) 
is omitted in the London Gazette returns from the 10th May, 1851. 
of private Banks of Issue in England and Wales is therefore reduced to 174, and the 
total of their fixed issues to £4,740,769 


Omissions 1n Gazette Returns T0,17TH May Last.—In the Returns of circu- 
lation of English Banks, published in our last number, the following was omitted, not 
having been published with the other Returns in the Gazette for the week ending the 


WAKEFIELD AND Barnstey Union Bank, 17th May, 1851, £13,147. 


There are also two omissions in the Gazette Returns to the 14th June, as will be seen 
from the above lists. We will give the amounts in our next. 
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CIRCULATION 





RETURNS. 


Summaryp of the Returns, 
TO 177TH MAY, 1851, 
Notz.—The Returns of the English Banks for the four weeks ending the 17th May, were given in full 


in our last number. 


175 Private Banks ..... 
66 Joint Stock Banks . | 3 


The following are the Weekly Totals: — 





241 Totals......| 6, 253,758 





Private Banks. . 








| Fixed Issues. April 26. | May 3. | May 10. May 17. 
£ £ £ 

| | 4,753, 259 3,717, 605 | 3,701,448 | 3,691,286 | 3,660,380 

-409,987 | 2,976,297 | 2,966,175 2,957,398 | 2,932,774 

6,693,902 | 6,667,623 | | 6,648,684 | 6,593,154 
Average Weekly Circulation of these Banks for the month th ending May 17th:— 
ae - £3,692,680 
2 958, 161 


Joint Stock Banks. 





Average Weekly Circulation of Private and Joint Stock Banks 


ending as above .... 








trish and Srotrh Circulation Returns. 


Average Circulation, and Coin held by the Scorcu and Inisu Banks during the 
Sour weeks ending Saturday, the 17th day of May, 1851. 


SCOTCH BANKS. 


+» £6,650,841 







































































Average Circulation during Four Weeks, —— of 
- : ending as above. Gold & Silver 
NAME OF BANK. Authorised Coin held 
Circulation. £5and | during Four 
upwards, | Under £5. Total. Weeks ending 
H | as above. 
£ | «£ £ £ £ 

Bank of Scotland ............ 800,485 || 112,707 | 231,257 | 343,964 | 115,460 
Royal Bank of Scotland .. 183,000 64,764 | 124,226 | 188,990 56,301 
British Linen Company...... 438,024 || 159,803 275,002 | 434,805 136,405 
Commercial Bk. of Scotland|} 374,880 |} 126,012 | 266,425 | 392,437 98,238 
National Bank of Scotland..|| 297,024 87,913 | 187,250] 275,164 51,147 

Union Bank of Scotland and 
BankingCom.inAberdeen|| 415,690 || 136,389 | 284,092 | 420,481 102,195 
Edinburgh & Glasgow Bk...|| 136,657 48,809 80,238 | 129,047 21,764 
Aberdeen Town and Co. Bk. 70,133 25,210 50,453 75,663 18,151 
North of Scotland Bk. Co...|| 154,319 || 54,610 80,283 | 134,893 255545 
Dundee Banking Company 33,451 | 12,502 225333 34,835 4,945 
Eastern Bank of Scotland... 83,636 || 13,787 19,360 335147 6,408 
Western Bank of Scotland 337,938 | | 114,860 | 313,807 | 428,667 | 145,987 
Clydesdale Banking Co. 104,028 24,096 | 79,883 103,979 21,481 
City of Glasgow Bank ...... } 72,921|} 48,150] 81,028 129,175 80,227 
Caledonian Banking Co. - 53,4364 | 14, 366 | 335482 47,848 13,358 
Perth Banking Company .. 38,656 | 11,318 | 25,794 375113 9,159 
Central Bank of Scotland... 42,933 14,003 30,258 44,262 | 10, 104 
Torats (Scotch ee] 3,087,209 ||1,069,299 |2,185,168 |3,254,470 | 916,875 
IRISH BANES, 

Bank of Ireland...... peaeiten || 3,738,428 | 1,694,575 | 909,650 [2,604,225 | 610,390 
Provincial Bank..............- 927,667 || 254,238 | 374,298 | 628,536 | 242,948 
OS aaa 281,611 42,379 | 207,693 250,072 112, 568 
Northern Bank ....... «|| 243,440 22,830 | 151,143 | 173,973 50,419 
Ulster Bank .......... 311,079 26,075 | 198,799 | 224,874 595772 
National Bank . 761,757 || 238,137 367,221 605,358 233,766 
Carrick-on-Suir Nat. Bank 24,084 25930 6,452 9,382 3,296 
Clonmel National Bank “7 66 428 | 13,766 | 18,786 32,553 11,029 
Torats (Irish Banks) ... 6,354,494 2,294,930 |2,234,042 [4,528,973 1,324,188 





CIRCULATION 


RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO MAY 17, 1851. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks end- 
ing 17th May, when added together, give 
the following as the average weekly circu- 
lation of these banks during the past month, 
viz. :— 

Average Circulation of the Irish Banks £4,528,973 
Average Circulation of the Scotch Banks 3,254,470 


Total Average Circulation of these Banks 
for the past month 7,783,443 


On comparing these amounts with the 
Returns for the month ending 19th April 
last, they show— 


Decrease in the Circulation of Irish Banks 235,404 
Increase in the Circulation of Scotch Banks 172,054 


Total increase on the month £136,650 


And as compared with the month ending 
18th May, 1850, they show— 


Increase in the Circulation of Irish Banks .. 60,138 
Increase in the Circulation of Scotch Banks 59,759 


Total increase on the year £119,897 





The fixed issues of the Irish and Scotch 
Banks at the present time, are given in the 
Banking Almanac, as follows:— 


8 Banks in Ireland, allowed to issue. . 6,354,494 
18 Banks in Scotland, allowed toissue 3,087,209 


26 Banks in all, allowed to issue 9,441,703 


The following appears, therefore, to be the 
comparative state of the circulation :— 


Irish Banks are below their fixed issue 1,825,521 
167,261 


Scotch Banks are above their fixed issue 
Total below the fixed issue 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 


Gold and Silver held by the Irish Banks#1,324,188 
Gold and Silver held by the Scotch Banks 916,875 


Total of Gold and Silver Coin .... 62,241,063 


Being a decrease of £42,925 on the part of 
the Irish Banks, and ‘a decrease of £697 
on the part of the Scotch Banks, on the 
several amounts held by them during the 
preceding month. 








CIRCULATION OF THE UNITED KINGDOM TO MAY 17, 1851. 
The following is the state of the Note Circulation of the United Kingdom, for the 


month ending the 17th May, 1851. 


Circulation of Notes for the Month ending May 17th, as compared with the previous month: 


April 19. 
219,454,926 | 19,533,164 
3,591,285 5 
2,880,893 


Bank of England 
Private Banks 


Increase. 

£78,238 
3,692,680 101,395 
2,958,161 77,268 


May 17. 





Total in England 
Scotland. 


25,927,104 
3,082,416 
4,561,377 


26,184,005 
8,254,470 
4,528,973 


256,901 
172,054 
_ 35,404 





United Kingdom 


33,573,897 


33,967,448 393,551 - 


The comparison of the month ending May 18, 1850, with the month ending 


May 17th, 1851, shows a decrease in the Bank of England circulation ‘of £410,044, 
a decrease in Private Banks of £36,658, and an increase in Joint Stock Banks of 
£61,504; being a total decrease in England of £385,198: while in Scotland there is an 
increase of £59,759; and in Ireland an increase of £60,138. Thus showing that the 
month ending May 17th, as compared with the same period last year, presents a decrease 
of £385,198 in England, and a decrease of £265,301 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending May 17th, 
gives an aggregate amount in both departments of £13,292,860. On a comparison of 
this with the Return for the month ending April 19th, there appears to be a 
of £478,332; and a decrease of £3,311,211, as compared with the same period last 
year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending May 17th, was £2,241,063, being a decrease of £43,522 as compared with 
the return of the previous month, and a decrease of £78,717 as compared with the 
corresponding period last year. 








